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Conveyor & Elevator Belting « Transmission Belting 
F.HP. & Multiple V-Belts » Wrapped & Molded Hose — 


when you think of 


i 


\ - Smamiaptaamiisc 2p = > paca mma aad a aa 


When you think of Thermoid, do you think of 
Conveyor Belting? Or do you think of F.H.P., 
Multi-V or flat power transmission belts... 
rubber hose with cord, fabric or wire rein- 
forcement . . . industrial friction materials... 
automotive brake linings, fan belts, clutch 
facings, radiator and heater hose... or hy- 
draulic brake parts and fluid? Thermoid is 
one of America’s foremost manufacturers of 
all of these items. 


For more than 70 years, Thermoid has been 






What do you think... == 















Whatever the requirement, there is a type of Thermoid Conveyor 
Belting designed to do the job better... made with an extra margin of 
endurance... built to stay on the job long after ordinary belts fail. 


improving and expanding its engineering and 
production facilities. Today, it is recognized 
as one of the outstanding industrial companies 
serving transportation, manufacturing, agri- 
culture and the oil industry. 


When you have a design, production, operat- 
ing or shipping problem involving rubber 
products or friction materials, your local 
Thermoid field representative or distributor 
can help find the solution. His wide experience 
will prove invaluable. 





Thermoid Company = Offices & Factories: Trenton, N. J., Nephi, Utah 














Rubber Sheet Packings » Molded Products 
Industrial Brake Linings and Friction Materials 
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Mack H., Fairburn, pipe fitter photographed by Fritz Henle at the Cities Service 
Lake Charles refinery, says a mechanic’s best friend is his: monkey wrench. 














| HE MONKEY WRENCH is a creature with a long tail and adjustable jaws. 
It is called a monkey wrench because an early-day nut-tightener with a vivid 
imagination thought it looked like a monkey. Given the proper treatment, fed 


afew drops of oil at reasonable intervals, it performs capably such services as 





building and repairing machinery by adjusting essential nuts and bolts. 
Persons with destructive tendencies have been known to throw monkey 
wrenches in the social, industrial and economic works. This is not recom- 


mended. If more people throughout the world were kind to monkey wrenches, 





and used them for the purposes for which they were intended, a lot of monkey 


wrenches and a lot of people would be a lot happier. 





Quality Petroleum Products 





The Care and Feeding of Monkey Wrenches 


Customers bought $800,000,000 worth of 
Cities Service products and services last 
year—more than ever before in history. 
This growing customer acceptance,* we 
think, is due to the fact that the 40,000 
Cities Service employees and dealers use 
their monkey wrenches. constructively. 


ee $333,175,447 
i ee $693,384,685 
1961........ est.) $800,000,000 


CITIES (A) SERVICE 
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GREAT LAKES STEEL corp. 


Detroit, Michigan. The only integrated 
steel mill in the Detroit area. Produces a 
wide range of carbon steel products . . . is 
a major supplier of all types of steel for 
the automotive industry. 


WEIRTON STEEL COMPANY 


Mills at Weirton, West Virginia and 
Steubenville, Ohio. World’s largest, in- 
dependent manufacturer of tin plate. 
Producer of a wide range of other impor- 
tant steel products. 





STRAN-STEEL DIVISION 


Unit of Great Lakes Steel Corporation. 
Plants at Ecorse, Michigan, and Terre 
Haute, Indiana. Exclusive manufacturer 
of world-famed Quonset buildings and 
Stran-Steel nailable framing. 
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= THE HANNA FURNACE CORP. 


‘ Blast furnace division of National Steel 
ps, located in Buffalo, New York. 
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National Steel is a progressive steel producer. 


It is progressive in growth and in vision . . 


YS 
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NATIONAL MINES CORP. 
Coal mines and properties in Kentucky, 
West Virginia and Pennsylvania. Supplies 
high grade metallurgical coal for the 
tremendous needs of National Steel. 


. in the development of new 


methods and the pioneering of new processes. Its record of accomplishment 
is the record of an important part of the modernization of the steel industry. 


A National Steel division installed America’s first fully continuous +high 
hot strip mill. It pioneered the electrolytic process of coating steel with pro- 


tective metals. 


Today National Steel operates the largest and fastest electrolytic plating 
lines in the world . . . is the largest independent producer of tin plate. 














NATIONAL STEEL 


GRANT BUILDING 







In one year, National Steel put into operation the world’s three largest 
Open hearth furnaces. It is now operating a huge 400-ton-per-day oxygen 
plant—another forward step in steel-producing efficiency. 


This is National Steel . . . constantly improving, constantly expanding... 
one of America’s largest and most progressive makers of steel. 


CORPORATION 


PITTSBURGH, PA. 








HANNA IRON ORE COMPANY 


Cleveland, Ohio. Produces ore from exten- 
sive holdings in Great Lakes region. 
National Steel is also participating in the 
development of new Labrador-Quebec 
iron ore fields. 
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NATIONAL STEEL PRODUCTS CO. 


Houston, Texas. This new warehouse is 
a Quonset building supplied by Stran- 
Steel Division. Company distributes 
steel products throughout the Southwest. 
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Multi-million dollar expansion 
of Koppers Chemical Division 
new Texas plant 


lant at Port Arthur, Texas, and additions to 
cilities at Kobuta, Pa., will make possible an 
of imately 33% in Koppers production of 
styrene monomer, it was ; announced 3 im March. Output of 
the popular plastic, Polystyrene, will be increased by 25%. 


Fast’s Coupling sales 
set 30-year 


eee disclosed in December fhat 1951 sales of Fast’s 
Self-Aligning Couplings had shattered all records in the 
20-year history of this industrial product. 


A new 
present 





Demand grows 
for treated —- 
Farm Wood 


Demand for pressure- 
ereceoted fence posts and 
pole-type buildings by 
American farmers con- 
tinued to increase — 
1951, according to Kop- 
one of the nation’s <>#=*#<=4 

in the wood pre- 
e@erving industry. os 











nS ae 
of vitally-needed Resorcinol 
in June, Koppers reported the start of improvements and 
additions to its Petrolia, Pa., plant that will increase output 
‘of resorcinol from 4,590,000 to 6,000,000 pounds annually. 
Resorcinol is one of the scarcest chemicals needed in the 


mzational prepar Koppers is the major pro- 
ducer of Resorcinol in the United States. 
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Growing acceptance ft 
industry marked the first anni- 


towers, water cooling systems and 
Diesel railroad engines are among 
the latest applications for these 
fans that make possible either a 
greater cooling capacity with 
present equipment, or equal ca- 
pacity with smaller horsepower 
consumption, 
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KOPPERS COMPANY, 
PITTSBURGH, PA. 


* 


INC. 


Millions of aircraft rings 
are supplied by Koppers 


As a major ring supplier to engine manufacturers, Koppers 
furnished several million piston and sealing rings for air- 
craft engines in 1951. 


Koppers to build 
three coke 
batteries for 
U. S. Steel 


U. S. Steel Corporation in 
August awarded Koppers a 
contract for-engineering and ‘ 
construction of 3 new bat- “-: 
teries of chemical-recovery 





coke ovens, each comprised 
of 61 ovens, at Clairton, Pa. 


Revolutionary plant 
for gas industry 
unveiled by Koppers 

A revolutionary, low-cost plant, producing gas by the 
Koppers-Hasche process, went into production in Septem- 
ber at the East Plant of Rochester Gas and Electric Corpo- 
ration. The new plant is designed to produce more than 
1,000,000 cubic feet of city gas per day, and can use gaso- 
line, propane, butane, light oid or natural g 


Fontana, California 
to be site of 
Koppers Tar Plant 


Koppers reported in March that it has agreed to purchase 
26 acres of land at Fontana, California, and contemplates 
construction of a plant there for the making of a full line 
of tar products. The Fontana Plant will be the 62nd in 
the Koppers Company. 


Koppers buys interest in 
Continuous Metalcast Co. 


It was announced in July that engineering, fabrication, 
erection and sale of continuous casting machines licensed 
by Continuous Metalcast Co., Inc., in the future will be 
performed by the Freyn Engineering Department of 
Koppere. 
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Koppers to build blast furnace, 

ovens in Brazil 
In April, Koppers announced that it had been awarded 
contracts to design, engineer and supervise the construc- 
tion and iz.itial operation of a blast furnace and a battery 
of chemical-recovery coke ovens for the Brazilian National 
Steel Company at Volta Redonda, Brazil.’ 


Koppers has vital part in, 

steel plant expansion 
During 1951, Koppers was awarded contracts for a sub- 
stantial share of construction work in the nation’s steel 


plant expansion program, including: coke oven plants, 
open hearth plants, and blast furnace plants, 


Industrial coke consumption 
at high level, Koppers reports 


Koppers is a leading supplier of industrial coke. Demand 
for this product has continued at a high level during 1951. 


® to build 
e oven battery 
for Ford Motor Company 
Koppers announced in January that the Ford Motor Com- 
pany had awarded it contracts for construction of a bat- 


tery of 37 coke ovens, and enlargement of coal-chemical 
and benzol plants at Ford’s River Rouge plant. 


Koppers develops ““Komac”= 
winter road repair material 


In July, Koppers put on the market —a new 
long-lasting road material which, unlike present materials 
used for patching, may be applied in any kind of weath:r. 
can: be stockpiled in readily usable forms throughout the 
winter and laid without heating, using standard road- 
repair equipment. 


Sales of Chemically Processed 
Wood Products expanded 


Customer requirements for wood products chemiecafly proc- 
essed by Koppers for protection against decay, marine 
borers, termites, fire, acid and mechanical damage brought 
an expansion in practically al! categories in 1951, 


Tar Coatings sales up 90% 
over 1950, Koppers discloses 


Sales of its Bitumastic® cold-applied protactive coatings 
for industry increased 90% over a similar period in 1950, 
Koppers announced in December, 
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The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as i® clings to this ideal it can count upon the support of the ‘investing public 
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THEY MAKE 
THE FACTS 
AVAILABLE 


. . . The companies listed 
below are rendering a 
service to American in- 
dustry by means of prac- 
tical financial public rela- 
tions. Their objective is 
better understanding be- 
tween management and 
investors ... security 
houses . . . the financial 
press. 


As financial public relations 
counsel for these forward- 
looking companies, we can 
supply you with up-to-date 
information about their ac- 
tivities, progress, and pros- 
pects. 


Affiliated Gas Equipment, Inc. 
Allen Industries, Inc. 


Chicago and Southern 
Air Lines, Inc. 


Consolidated Grocers Corp. 
Dresser Industries, Inc. 
Drewrys Limited U.S.A., Inc. 
The Harshaw Chemical Co. 
Newport Steel Corporation 
Pfeiffer Brewing Company 
Robertshaw-Fulton Controls Co. 
The Thew Shovel Company 
Utica Knitting Company 








68 William Street, New York 5, N. Y. 
WHitehall 3-6770 
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THE STORY OF SUNRAY- Aggressive Enterprise for 31 Years 
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The Pipeline’s Job 
The oil pipeliner’s work is a job 
of continuous, almost split-second 
timing. When you put thousands 
of barrels of oil or other products 
into an underground line under 
pressure, and start it to delivery 
point hundreds of miles away, every 
factor in this transportation system 
must be synchronized. Radio and 
electrically controlled communica- 
tion devices link these operations 
through stations such as this along 
the SUNRAY system at Wynnewood, 
Oklahoma. SUNRAY’s crude oil 
gathering, plant facilities and 
products pipe lines are vital seg- 
ments in the company’s operations. 


* * * 









One of the Miracles of America is its 
ability to double or treble production 
—on short notice. And one of the most 
important factors in stepping up pro- 
duction is a constant, dependable supply 
of oil, gas, gasoline and other petroleum 
products for commerce, industry and the 
defense program. 


First: Oil must be discovered. Second: 
It must be economically produced. Third: 
The crude must be refined, and Fourth: 
The supply must be constant and effi- 
ciently distributed. 


Today, the transportation of most 
petroleum products is by the use of 
pressure pipe lines. At the lowest pos- 
sible cost, and with the least hazard, a 
plentiful supply of oil, natural gas, gas- 
oline and other refined products — may 
be transported from the very source of 
supply, completely across country, to 
consumers in homes and industry. 


SUNRAY’S crude oil pipe line facili- 
ties between producing fields and the 
company’s refineries are constantly do- 
ing a better job. As a crude oil pur- 
chaser SUNRAY has shown a gain of 
approximately 400% since 1948, now 
averaging 41,000 bbls. per day of crude 
oil deliveries in Oklahoma alone. 


ARTERIES OF STEEL | 
FOR INDUSTRY'S LIFEBLOOD... 





The company’s refineries are meeting 
the ever-growing demands of farm, 
home and industry for better petroleum 
products, in addition to greater require- 
ments of motorists. Pipe lines transport 
the bulk of these products. 


SUNRAY’S part in this Miracle of 
America is to keep up the search for oil 
through aggressive exploratory effort 
... to produce efficiently from present 
crude reserves ... to refine or manu- 
facture high quality petroleum products 
and finally to deliver these products 
wherever they are most needed. SUN- 
RAY is doing this aggressively. 

Is oil a profitable business? It is . . . to 
the landowner . . . the royalty owner . 

to oil company employees . . . to oil com- 
pany stockholders to the motorist 
and commercial users who benefit from oil's 
progress . . . and to the community, state 

and nation which benefit from the industry's 

substantial taxes. Is oil a profitable business? 

Yes! What's wrong with that? 


FREE — “What's Wrong 
with Being an OIL COM- 
PANY?” by Ernestine 


Adams, a most revealing 
article which “calls a spade 
a spade”. Write for your 
copy—Address Sunray Oil 
Corporation, P. O. Box 
2039-D4, Tulsa, Oklaboma. 





SUNRAY OIL CORPORATION 


GENERAL OFFICES e 


FIRST NATIONAL BLDG. e 


TULSA, OKLA. 
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WHAT WILL 1952 PRODUCE? 


The current situation contains both favorable influences and adverse factors which 


will play an important part in shaping the destiny of the year we have just entered 


t this time of the year it is 
A common for economists, busi- 
ness leaders and others to express 
their opinions on the outlook for the 
forthcoming twelve months. From 
their remarks to date, however, it 
appears that many authorities are 
hesitant about expressing clear-cut 
predictions. -\ substantial number of 
financial writers find their crystal 
ball not quite ‘as clear now as in 
former years. 

On the somber side, there is the 
belief that 1952 will have more than 
the usual number of “ifs’’ or uncer- 
tainties. \Vhat effect these variables 
will have on the economy at large will 
be influenced of course, by the state 
of public opinion, for it is this, in the 
end, that decisively influences the 
course of events at any particular 
time. For this reason in making one’s 
personal appraisal of the year in 
which we have recently entered we 
should try to be both candid and real- 
istic, and avoid any wishful thinking. 


Busy Year Ahead 


On the optimistic side, briefly, we 
may well expect an unusually busy 
year industrywise in view of our 
large defense program. Military ex- 
penditures are expected to reach an 
annual rate of $60 billion, if not more, 
by June; this, when translated into 
actual production, will markedly 
stimulate American industry. So far 
the defense program has been some- 
what laggard in getting under way, 
but from here on it should expand 
rapidly. Defense production will help 
to maintain national income at a 
record high level. 

But in the picture are a number of 
spots also to be considered since they 
are of such nature that they could be 
quite detrimental to the national 
economy in the months ahead. To 
begin with, there are the current ex- 
orbitant tax rates. These are eating 
away at corporate profits and are 
seriously curtailing individual in- 
comes. On top of this is the high 
cost of living, the direct result of an 
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inflationary economy. We are still in 
the throes of inflation, and it likely 
will remain a major problem for some 
time to come unless the present Ad- 
ministration does something really 
concrete to halt it. 

There is little that is encouraging 
at this point for peace on the labor 
front. We are already menaced by 
the threat of a strike by steel em- 
ployes who have demanded higher 
wages and various fringe benefits. 
Soon the coal miners are expected to 
follow steel’s lead. And in view of 
the fact that steel is traditionally con- 
sidered the bellwether of industry, 
unrest can be expected in still other 
fields if the workers in this basic 
industry win their current demands. 

As an election year, 1952 is likely 
to be an especially hectic one, if not 
a bitter one. There are highly con- 
troversial issues facing the country, 
and the number of prominent indivi- 
duals seeking the Presidential nomi- 
nation on the Republican ticket has 
already heightened public interest. 

Moreover, public confidence is 
lacking in the present Administration 
because of its ineptness in handling 
public affairs both foreign and do- 


mestic—and the scandals in which 


several Government officials and their 
unsavory connections have been in- 
volved. 

The threat of another world war 
is ever present. We are still fighting 
a so-called “cold war” with Russia. 
Korea is not the “police action’’ it 
was described as by the President, 
but is a real and brutal war with 
casualties of sickening proportions. 
The armistice talks in Korea have 
heen dragging on endlessly. We pray 
that we may avoid an extension of 
the war, which of course would effect 
the year’s prospects. 


Legislative Outlook 


The 82nd Congress, now in ses- 
sion, in all probability will hardly be 
cordial to the President’s legislative 
desires. It may even oppose his 
recommendations more violently than 
it did some of his proposals at its 
previous session. Mr. Truman will 
ask for more taxes, but these are not 
likely to be granted. Neither will he 
find sufficient support in Congress for 
noteworthy additions to his Fair Deal 
program. It is to be hoped that the 
present spendthrift policy of the 
Government can be brought to an 
end through the efforts of the Admin- 
istration itself but this seems unlikely. 
Therefore Congress will have to take 
the initiative and introduce an effec- 
tive program of Federal economy if 
we are to avoid adding to the national 
deficit. 

Investors should be cautious in the 
months ahead, and would do well to 
confine their holdings to the secur- 
ities of established corporations which 
have sound earnings and dividend 
records. Fortunately, they will find 
many securities to choose from which 
meet these basic requirements, and 
their yields from such investments 
will be liberal. 

This, generally speaking, is how 
the picture appears for 1952. The 
setting favors a fair year unless some 
of the adverse factors which I have 
cited are permitted to get out of 
hand. 
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Cross Currents In the Market 


Over-all stock market averages moved up in 1951 but indi- 


vidual groups didn't move evenly. Here are a score of the 


better actors, and some of the year's poorer performers 


posi as a unit, the stock market 
moved irregularly higher during 
1951. Industrials closed near the 
year’s peak and utilities virtually at 
the top. Rails made the poorest show- 
ing on a net basis, ending the year a 
little more than midway between the 
year’s high and low, and barely above 
the level from which the 1951 move- 
ment began. 

Numerically, only 60 per cent of 
the various stock groups were higher 
at the end than at the beginning of 
1951. But the record was much bet- 
ter than that might suggest, since 37 
groups showed an average rise of 18 
per cent, against an average decline 
of seven per cent by the 27 other 
groups. 


Performances Vary 


Standard & Poor’s 416 combined 
stock index made a net gain of 12.5 
per cent for the year, industrials lead- 
ing with a gain of 13.7 per cent for 
385 issues. Gains ran as much as 
49.9 per cent (for tires and rubber 
goods), while anthracite coal made 
the poorest showing with a decline of 
26 per cent. Bituminous coal issues, 
on the other hand, came through with 
a rise of 10.9 per cent for the year. 
The contrary actions of the two 
groups reflected the counter trends 
in the two divisions of the fuel in- 
dustry (FW, Jan. 16, ’52). 

Next to anthracite coal in the 
minus column, the woolen goods 
group recorded a decline of 18.7 per 
cent for the twelve months. At one 
time it was off 28 per cent from the 
level at the year’s start and appeared 
headed for the dubious distinction of 
being 1951’s poorest market actor. 
However, of the 27 groups register- 
ing declines for the year, the woolen 
goods group made the best recovery 
from the year’s low. The about-face 
reflected the recovery in the world 
wool situation which set in toward the 
close of the year, and _ naturally 
buoyed domestic sentiment and im- 
proved the outlook. Since factors af- 
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fecting one textile react sympatheti- 
cally on others, the cotton goods group 
and the rayons traced patterns simi- 
lar to that of woolen goods, but mod- 
erated by developments of greater 
significance to them than to the 
woolens. Cotton goods issues noted 
a final decline of 11.6 per cent, while 
rayons, after a 22 per cent drop from 
the year’s top, regained about half 
the loss and closed at a gain of four 
per cent. 

Study of the best performers of the 
year provides a fairly accurate digest 
of conditions and trends. The rise 


made by the tire and rubber group 
reflects satisfactory operations for the 
year as well as encouraging prospects 
for 1952 volume and earnings. The 
runner-up, radio broadcasting, re- 
sponded to the rapid growth of TY 
advertising in 1951 and the contin- 
ued growth of demand for sets. Fer- 
tilizer stocks did well because of the 
Government’s strenuous efforts to in- 
crease farm production. All-around 
favorable prospects together with ex- 
pectations that nationalization of the 
oil industry in Iran would mean 
a heavy export demand stimulated the 
rise in the oil shares. 

The year also produced surprises. 
The vital steel industry, for example, 
actually ranked 32rd in the list. The 
closing average of the eleven stocks 
in the group was but four per cent 
above the opening week of 1951. De- 
spite record-making production and 
demand in excess of output, the is- 
sues are depressed by _ excessive 
wage demands of steel labor and stif- 
fening Government controls. 


How Stock Groups Acted in 1951 
(1935-39 = 100) 


Jan. 3 


*Group 1951 
416 Stocks, Combined. ..... 174.9 
365 Tsn@ustrinis ............ 178.3 
Oe GR kis ceencvas 147.8 
Serer 107.4 
Best Performers 
5 Tires & Rubber........ 295.9 
2 Radio Broadcasting ... 183.6 
ere ere 350.1 
ae EE ee eee 237.6 
5 Ethical Drugs ......... 185.5 
15 Radio, TV & Electronics 198.5 
6 Finance Companies .... 98.4 
13 Utility Holding Cos.... 166.5 
4 Containers (Metal) .... 75.1 
6 Electric Equipment .... 127.8 
8 Mining & Smelting .... 114.3 
20 Building Materials .... 137.9 
5 Air Transport ........ 329.7 
ee 210.3 
a rere ee 170.1 
a ss eee 187.8 
5 Office Equipment ..... 204.7 
8 Proprietary Drugs...... 138.7 
5 Bituminous Coal ...... 419.3 
6 Motion Picture Theatres 15().2 
Poorest Performers 
6 Printing & Publishing.. 124.8 
6 Retail Food Chains.... 252.0 
5 Cigarette Makers...... 82.9 
6 Carpets & Rugs....... 141.1 
6 Gott Driaie ........... 107.5 
5 Cotton Goods ......... 332.6 
5 Meat Packing ......... 159.6 
7 Apparel Manufacturers.. 137.3 
2 Woolen Goods ........ 164.9 
3 Anthracite Coal ....... 150.0 


77-1951 Range— Jan. 2 Gains 

igh Low 1952 for Year 

188.6 164.9 185.5 12.5% 
206.7 178.3 202.8 13.7 
163.0 135.2 151.6 2.6 
116.5 107.4 116.1 91 
450.4 295.9 443.6 49.9 
258.5 183.6 258.5 40.8 
500.8 335.5 481.6 37.6 
324.6 236.3 324.6 36.6 
274.1 180.8 251.1 35.4 
270.3 198.5 268.6 35.3 
132.4 96.9 132.4 34.6 
200.8 166.5 200.8 26.0 
94.5 75.1 93.4 24.3 
159.1 127.8 152.9 19.6 
140.0 104.9 136.7 19.6 
170.0 137.9 164.5 19.3 
402.4 318.3 391.8 18.8 
258.2 209.7 246.8 17.4 
200.5 155.7 198.0 16.4 
221.3 187.8 2175 15.8 
237.4 203.0 234.5 14.6 
168.0 138.7 156.0 129 
479.2 387.3 465.1 10.9 
182.9 139.6 166.6 10.9 

Declines 

134.4 109.7 114.2 8.5% 
254.9 222.9 230.5 8.5 
82.9 74.3 75.3 9.2 
160.8 122.2 127.4 9.8 
116.8 92.9 95.7 11.0 
338.6 281.1 295.8 11.6 
160.1 132.6 140.3 12.1 
141.5 118.5 118.9 13.4 
168.5 119.3 134.1 18.7 
155.0 105.6 111.0 26.0 


*Group averages compiled by Standard & Poor’s Corporation. 
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or better or for worse, Presiden- 
ae elections have been held in 
this country every four years since 
1792. Sometimes the issues and per- 
sonalities involved in these contests 
have been such that it made little dif- 
ference to business, or to investors in 
business, who won. More frequently, 
however, the candidates have been 
poles apart on such questions of 
major importance to business as tar- 
iffs, trust-busting, taxation, labor, 
Gevernment intervention and sound 
money. 

Under these more typical circum- 
stances, the developing campaign and 
the election itself have often exerted 
an important influence on the stock 
market. Thus, it would appear rea- 
sonable to assume that study of stock 
market patterns evidenced during pre- 
vious election years would be of value 
in predicting what lies ahead during 
1952. But even a cursory examina- 
tion of the large amount of available 
evidence dispels this idea; market be- 
havior during election years shows 
few characteristics repeated with suf- 
ficient frequency to make them appear 
standard. 


Condition Market 


It is perfectly logical that this 
should be the case. Elections are 
often important market factors, but 
they condition rather than determine 
the nature of market action. The 
basic influence, usually strong enough 
to override all other considerations, 
is the market’s position in the major 
cycle. If a strong bull market is in 
progress, the anticipated or actual 
election of a candidate considered 
friendly to business can provide only 
a slight additional impetus, and the 
opposite political result will not make 
much of a dent in the uptrend except 
perhaps on a temporary basis. 

The earliest election year for which 
reliable price records are available 
covering diversified groups of com- 
mon stocks is 1872, the year of 
Grant’s re-election. Judging by the 
action of railroad stocks, a bull mar- 
ket had then been in progress for 
seven years, which turned out to be 
long enough. A major top was 
established in the spring of 1872, and 
a bear market set in which did not 
teach its low until November of the 
tollowing year. But the decline was 
hot extensive, and prices actually 
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Election Year 
Market Patterns 


Presidential contest could 
exert a major effect on 
stock prices. But previous 
election years show no 
characteristic market be- 


havior as a guide for 1952 


showed only minor fluctuations 
throughout 1872. The same thing 
happened 20 years later at the start 
of Grover Cleveland’s second admin- 
istration. In 1916, the third election 
year since 1872 to witness a bull mar- 
ket peak, the top was established two 
weeks after the election, to be fol- 
lowed by a 13-month drop. 

Only twice in the past 80 years has 
a bear market low coincided with an 
election year. This occurred in 1896 
and again in 1932. In both cases a 
long decline had been in progress 
(four years in the first case, almost 
three years in the second), and in 
both cases the downtrend was re- 
versed well before the election. The 
turns came in August 1896 and June 
1932. In the latter case a sharp 
three-month rally which carried stock 
prices to a level more than double 
their low point was succeeded by a 
dip which canceled 59 per cent of the 
gain, and renewed selling early in 
1933 drove prices down within strik- 
ing distance of the 1932 low. Not 
until late May 1933 did inflation 





(then known as “reflation’”) take 
hold sufficiently to permit the Sep- 
tember 1932 peak to be exceeded. 
During four of the seven post-1872 
election years in which bear markets 
have been in effect—1876, 1884, 1920 
and 1940—stock prices declined most 
of the time and ended the year well 
below the level at which they had 
begun it. The 1940 experience was 
not quite typical, since much of the 
drop came in mid-May upon the Ger- 
man invasion of the Low Countries, 
and there was a substantial rally from 
mid-June until a few days after the 
election. In 1888 and 1912 nothing 
much happened marketwise, and in 
1948 December 31 prices were only 
slightly below year-earlier levels. 
This was due mainly to a rally, led 
by the oils, from mid-February to 
mid-June. Truman’s unexpected vic- 
tory was followed by a decline. 
Out of the last 20 election years, 
eight have been featured by bull mar- 
kets. In every case, prices were 
higher at the end of the year than at 
the beginning—which is hardly sur- 
prising, being practically inherent in 
the definition of a bull market—and 
in every case but one (1900) they 
were higher at election time than they 
had been January 1. The,margin of 
gain up to the election was substantial 
in 1904, 1908, 1928 and 1936, but 
amounted to less than 15 per cent 


in 1880, 1924 and 1944. 
Fifty-Fifty Chance 


During each of these eight years, 
an intermediate rally started well be- 
fore the election. Qn three occasions 
these had their inceptions in mid- 
September, but one started in June, 
one in May, two in April and one in 
March. Half of the time these moves 
carried through to the end of the year 
or beyond, but in 1904, 1908, 1928 
and 1936 they ended within a month 
or less after the election. Thus, on 
the assumption that the present bull 
market will remain in force through- 
out 1952, the precedent of past elec- 
tion years would appear to call for a 
rally to start some time during the 
spring or summer which by Election 
Day will carry prices well above those 
now prevailing. There is a fifty-fifty 
chance that this rally will continue for 
the balance of the year. But in the 
stock market, precedents are made to 
be broken. 
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Engines Total Sales Stock Price Index— A 
Aircraft Production (Horsepower Units Engine & Aircraft (1935-39 = 100) S| 
Year (Units) in Thousands) (Thousands) High Low a 
ee 17,950 17,070 $848,244 112.8— 789 ; 
AIRCRAFT 1948........ 9/586 22'033 1,185,893 131.5— 926 . 
"ES 6,089 45,442 1,570,000 119.0— 96.3 : 
WORD. «eas ai 6,920 246,025 1,800,000 179.7—116.3 
"ee 7,200 NLR. E2,500,000 196.0—151.9 7 
— 
—__— 
Rev. Passenger Express & Freight Average Passenger ! 
Miles Flown Carried Fare Per Mile ~Stock Price Index— 1 
Year (Thousands) (Thousand Ton-miles) (Cents) High Low f 
POAT... 2c see 6,103,879 63,747 S 325.9—217 2 
AIR TRANSPORT 1048... 5,963,180 100,207 3.8 263.2—117.8 
1949. oc 6,744,472 121,519 5.8 240.2—193.3 | 
-¢. 8,133,490 150,439 5.5 339.4—229.6 t 
P9578) <cmee. E10,500,000 E143,043 5:5 402.4—318.3 
es 
- - Production Average Stock Price Index— | | ! 
Year Passenger Car Truck Hourly Earnings High Low . 
| 3,555,792 1,236,700 $1.473 132.4—108.1 
AUTOMOBILE 1948........ 3,910,213 1,369,472 1.611 133.9—106.6 1 
1949.00.22. 5,120,340 1,132,188 1.096 141.6—106.3 
1950........ 6,674,730 1,344,225 1.778 205.8—143.4 . 
ee 5,333,848 K.1,415,567 (1.90 207.8—174.3 | ! 
Total Dwelling Building Materials L 
New Construction Units Started Cost Index ~Stock Price Index i 
Year (Millions) (Thousands) (1926 = 100) High Low / : 
1947... 2.55 $13,977 849 179.7 137.9—106.6 | 
BUILDING _, Sa 18,775 932 199.1 137.7—111.7 | | 
1949.20... 22,584 1,025 193.4 132.7—100.0 | 
ee 27,902 1,396 206.0 143.3—109.5 re 
roe 29,863 F1,102 2225.6 170.0—137.9 i 
; | 
Production Index Wholesale Prices Fertilizer Tag Sales --Stock Price Index 
Year (1935-1939 = 100) (1926 = 100) (Thousands of Short Tons) High Low 
1947........ 251 118.7 8,568 134.9—119.0 
CHEMICALS a 254 126.7 9,252 136.9—115.9 
1949. ....... 241 ad 7-3 9,809 159.3—121.9 
D950... 0.0203 264 122.0 10,878 209.9—158.5 
® i) h288 h142.8 h10,020 258.2—209.7 = 
Copper Prices 
; Copper Output Av. at N. Y. Refineries Copper Imports ~Stock Price Index 
Year (Refined Short Tons) (Cents Per. Pound) (Short Tons) High Low 
JL eee 1,196,393 21.0 413,888 123.8—106.7 
COPPER (2: | ee 1,233,697 22.1 488,376 143.4—105.6 
a 1,056,463 19.4 568,836 130.3— 96.2 
> | 1,270,768 20.8 606,036 166.9—113.4 
ape 1,199,784 24.4 £348,091 200.5—155.7 = 
Radio Advertising 
r- Production — Expenditures —Stock Price Index— 
Year Radio Sets TV-Sets (Thousands) High Low 
roe 20,000,000 178,571 $190,932 129:3— 974 
ELECTRONICS [ee 16,500,000 975,000 198,996 170.7—104.5 
ae 11,400,000 3,029,000 170,000 163.9—115.0 
ISO osien F.14,600,000 7,464,000 183,516 254.8—147.8 
US Se ae E12,500,000 E5,250,000 £175,000 270.3—198.5 — 
Prices Rec'd Subsidies 
Cash Farm Income _ by Farmers Paid Farmers —Stock Price Index 
Year (Millions) (1910-14-- 100) Parity Ratio ( Millions) High Low 
. $30,068 278 120 $314 141.7—113.0 : 
FARM IMPLEMENTS | 30,480 285 110 257 151.2—120.7 
Le ee 28,197 249 99 185 133.8—106.0 
BOS eis ies 29,056 256 100 283 160.7—120.3 
eS £32,800 2301 2107 #24? 187.6—161.9 = 
Consumption (lbs. per capita), Personal Consumption 
Canned Canned Expenditures For All Foods —Stock Price Index— 
Year Meat Vegetables Fruits (Millions) High Low 
FOOD iL Ee 155.0 40.00 18.20 $56,600 142.4—120.6 
TORS: ce ccc 145.4 36.80 18.00 59,700 130.4—113.4 
an EEE 143.9 38.30 18.20 58,600 141.3—115.4 
ae 144.5 41.50 20.80 60,900 152.4—136.0 
oc) res ae F141.00 E41.00 E19.40 £67,250 156.3—142.3 —_—. 
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AIRCRAFT—With large-scale expan- 
sion plans underway by both the commer- 
cial air lines and the Air Force, aircraft 
manufacturers face an extended period of 
great activity. By far the greatest propor- 
tion will of course go to the Air Force, 
which is being expanded from 90 wings to 


——— 


143 wings (and probably later to 165). 
Air force and Naval funds designated for 
fiscal 1952 approximate $28.2 billion as 
against $19.8 billion in fiscal 1951. While 
sales in 1951 showed a substantial increase, 
the year-to-year gains will be even larger 
in 1952 and 1953. Last year was largely 


devoted to plant expansion and model im- 
provements and, as a consequence, profits 
declined. But with production costs for 
new models shaved down and bottlenecks 
eliminated, larger earnings are indicated 
for 1952. 





AIR TRANSPORT—Last year 


saw a 
new high record of around 10.5 billion 
passenger miles flown, a gain of 29 per 


cent over 1950, and a continuation of this 
trend is in prospect for 1952. Air travel 
last year equalled 87 per cent of Pullman 
travel as against 83 per cent in 1950 and 


70 per cent in 1949. For the first time, 
air-miles in 1952 may surpass rail first 
class travel mileage. The 16 domestic trunk 
airlines showed aggregate operating rev- 
enues of $647.5 million in 1951, an increase 
of about 23 per cent over the 1950 level. 
Estimated combined net profits for last 


year amounted to $50 million versus $33 
million in 1950. Similar gains are expected 
to continue through 1952. Higher load fac- 
tors and larger equipment capacity more 
than offset increasing costs to bring about 
last year’s improvement. 





AUTOMOBILES—Because of Govern- 
ment restrictions on the use of scarce ma- 
terials for consumers’ goods, there will be 
a further cutback in civilian car output in 
1952 probably to less than four million 
units compared with approximately 5.3 
million turned out in 1951. But the need 


for adequate civilian and military trucks 
is expected to hold production of these 
types to around the 1.4 million produced 
in 1951. Military goods are expected to 
begin to roll off the assembly lines begin- 
ning in the second quarter of 1952 in suf- 
ficient quantities to partially offset the 


business lost due to the curtailment of new 
automobile production. Most companies 
should be able to show favorable profits 
comparisons with 1951 although the latter 
year was disappointing from an earnings 
standpoint. 





BUILDING—Housing starts in 1951, 
dropped to 1.1 million units from 1.4 mil- 
lion in 1950 and a further cut to around 
600,000 is anticipated for 1952. A relatively 
high rate of overall construction activity— 
including commercial and industrial build- 


ing—is hoped for in 1952, but volume com- 
parisons with 1951 will depend largely on 
the Government’s decision whether to fur- 
ther tighten controls over residential and 
other types of construction. Total dollar 
spending in 1951 increased over 1950 


mainly through higher building costs, and 
further cost advances may be registered in 
1952. The cost of all types of building in 
1952 is estimated at around $37 billion, of 
which $9 billion will go into repairs and 
maintenance. 





CHEMICALS—Sales increased more 
than 20 per cent in 1951, but because of 
high excess profits taxes earnings declined 
15 to 20 per cent. A further increase of 
around 15 per cent in sales is anticipated 
in 1952, but only a small part thereof will 
be carried down to net. The industry is 


presently spending about $1 billion annually 
for expansion with emphasis on industrial 
chemicals for the defense program. Devel- 
opment of large scale projects for making 
chemicals from petroleum and natural gas 
will figure importantly in plant expansion 
activity. Chlorine and caustic soda-making 


facilities are being expanded 50 per cent, 
and new modern units for producing alloy- 
ing materials are being built to meet de- 
mand for high temperature resistant, high 
strength applications in aircraft and re- 
lated defense industries. Dividends in 1952 
should hold close to 1951 payments. 





COPPER—An abnormal demand last year 
arising from the rearmament program to- 
gether with a high level of civilian require- 
ments created a shortage in copper supplies. 
Despite attempts to increase production, 
domestic mine output of 1,200,000 tons 
(estimated) was slightly under the 1950 
figure of 1,270,000 tons. Deliveries to do- 


mestic fabricators in 1951 were about at the 
1950 level of 1.371 million tons. Scarcity 
in the latter part of the year necessitated 
release of a large tonnage from the Gov- 
ernment stockpile. With the world price 
for copper substantially higher than the 
domestic price of 24% cents a pound fixed 
by the OPS, imports have declined sharply 


and recently have been only around 25 
per cent of normal. However, production 
is expected to increase this year, barring 
strikes. The overall outlook for 1952 sug- 
gests that both earnings and dividend dis- 
bursements will compare favorably with 
those of last year. 





ELECTRONICS — The radio-television 
industry experienced its first real slump in 
1951 with output of television receivers de- 
clining to about 5.2 million sets and pro- 
duction of radios falling to around 12.5 
million. This represents a drop of some 
2.1 million videos and 2.1 million radios 
trom 1950. Although production of elec- 


tronic equipment for the military more 
than doubled, it was not sufficient to take 
up the slack. In terms of dollars, set pro- 
duction for the industry at the manufactur- 
ers’ level approximated $1.2 billion as com- 
pared with $1.7 billion in 1950. In 1952 it 
is expected that material shortages will cut 
both television and radio output below the 


1951 level with production probably aggre- 
gating 4.4 million television receivers and 
11 million radios. This year electronic pro- 
duction for the armed services is expected 
to attain a quarterly level of about $600 
million. Earnings results for the industry 
as a whole should be considerably better 
this year than they were in 1951. 





FARM IMPLEMENTS—Present indi- 
cations are that farm income this year will 
be around $34 billion, a gain of about five 
per cent over 1951. With demand for their 
products again rising, bolstered by higher 
national income, farmers will seek quicker, 
more modern productive machinery and 
farm equipment sales should continue to 


expand. The Department of Agriculture 
has estimated that farmers in 1952 will re- 
quire 15 per cent more new farm machin- 
ery and 20 per cent more replacement parts. 
The industry has a high priority rating 
which removes some of the uncertainty of 
scarce materials (although this does not 
guarantee total requirements) and also 


has extensive facilties for a substantial vol- 
ume of armament production. Defense needs 
for food and fibres will grow as the mili- 
tary is increased. Despite smaller margins 
on war orders and higher taxes, increased 
volume should hold industry earnings at a 
good level. 








FOOD—Higher levels of disposable in- 
come are favorable for the food industry 
and demands for all food products should 
continue at a very satisfactory rate in 
1952. Heavier military purchases also will 
help support sales volume, although net 
profit margins for some of the packaged 

companies seem likely to narrow in 


the period ahead. Larger beef supplies 
should allow meat packers to operate more 
profitably within OPS price ranges, while 
income from growing non-food lines such 
as pharmaceuticals and chemicals should 
be substantial. Dairy company sales and 
earnings should be well maintained, aided 
by growing popularity of packaged food 


lines and enlarged ice cream volume. Bak- 
ing and milling concerns are expected to 
report better results, with the more profit- 
able cake and pastry lines strong. Bever- 
age demand should continue heavy and 
profit margins should benefit from more 
favorable ingredient costs. 
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Shipments Production Production Stock Price Index, Mi 
Year (Millions) (1935-39 = 100) (Thous. of H. P.) igh Low z 
LL eee $300.1 276 E13,000 123.1— 99.4 shé 
MACHINERY | ee E279.9 277 £15,500 134.0—103.4 gre 
ROS oss ss E241.6 234 E13,000 120.0— 97.3 ma 
| Re E296.4 270 E13,000 153.4—114.7 of 
2) eee E620.0 2333 21,000 170.6—148.0 
mermaid 
Retail Gasoline 
~-——Domestic Production———, Average c—— Prices ——, PI 
(In Thousands of Barrels) Crude Price (Cents Per Gallon) Stock Price Index~ ou 
Year Crude Gasoline (Per Bbl.) Ex-Tax Tax High Low ha 
LL re 1,856,987 814,841 $2.57 16.93 6.18 169.1—134.4 : 
PETROLEUM rs 2,020,185 895,986 2.57 19.54 6.34 202.1—147.6 rm 
Lo eee 1,841,940 939,051 2.57 20.27 6.52 179.1—148.4 cel 
Oe 1,971,895 998,093 2.57 20.08 6.68 230.4—165.7 
LLL} ees ae 2,245,000 1,132,400 ree Y 20.31 6.84 324.2—236.3 
Passenger Cars Diesel-Electric Freight Car --Stock Price Index 
Year Shipments Locomotives Installed Deliveries High Low 
| 888 773 68,522 127.5—103.1 
RAILROAD EQUIPMENT Le 948 1,401 112,640 117.3— 85.7 
ee 1,008 1,808 92,562 90.6— 74.8 
LS, ee 1,070 2,384 43,991 104.3— 77.6 
|) ae 233 2,600 95,943 110.7— 96.0 
Carloadings Gross Revenues Net Income --Stock Price Index R 
Year (Millions) (Millions) (Millions) High Low pi 
1 ie 44.5 $8,684.9 $478.9 122.8— 92.3 0 
RAILROADS ON is e5: Le 42.7 9,671.6 698.1 129.5— 92.6 tl 
“ Se 35.9 8,580 438.2 107.5— 87.0 tl 
LO. 38.9 9,473 783.4 145.4—102.5 P 
LC) eae 40.5 h9,488 h543.0 163.0—135.2 
— 
= - Sales — —— Disposable I 
Total Retail Sales Dept. Stores, Chains & Mail Order Income --Stock Price Index— 
Year (Billions) (1935-39 = 100) (Billions) (Billions) High Low . 
eee $118.9 286 $25.3 $169.5 164.2—137.0 : 
RETAIL TRADE re 130.0 302 27.9 188.4 164.7—133.9 : 
ae ee 128.2 286 aie 186.4 171.5—143.2 
ee 140.2 ' 304 29.1 204.2 197.0—163.0 ! 
Ls ae 2g123.1 E313 226.9 E222.0 205.3—189.8 
r Tire Shipments. ~ | 
(In Thousands) --Stock Price Index 
Year Replacement Orig. Equipment Total igh Low 
i ee 62,871 25,056 91,183 237.8—167.8 | 
RUBBER ee 49,126 26,840 77,775 195.7—112.1 | 
i ae 43,522 31,570 76,562 190.0—157.0 
LCS | 56,808 41,352 98,748 292.9—192.3 | 
i ee 234,448 225,400 260,962 450.4—295.9 Be 
Finished Steel 
Ingot Production Steel Shipments Composite Price 7--Stock Price Index— 
Year (Thous. of Short Tons) (Thous. of Short Tons) (Cents Per Lb.) High Low 
STEEL SOD 84,894 63,057 3.014 138.3—110.9 
_ Serre 88,640 65,973 3.434 153.6—120.6 
ey 77,978 58,104 3.713 135.4—104.6 
Se 96,836 AES Fa 3.862 209.9—136.1 
Ls 2) aaa 105,133 E79,400 4.131 236.5—192.4 — 
—— —-—Consumption in millions of pounds—— 
Apparel Carpet Rayon Yarn  -Stock Price Index— 
Year Cotton Wool Wool and Fibre High Low 
TEXTILE Seles 4,688 516.0 644.4 951.6 236.2—190.1 
° ol: | ree 4,559.4 485.2 761.7 1,100.4 272.1—199.6 
DAO oss: 3,936.6 339.0 440.9 976.8 243.3—191.0 
2 ee 4,825.8 428.9 730.5 1,254.0 341.0—224.3 
| ae 24,366.3 £274.7 £797.7 h1,098.9 361.7—314.2 — 
KWH Output Gross Revenues Net Earnings --Stock Price Index 
Year (In Billions) (Millions) (Millions) High Low 
UTILITIES 0 ae 255 $3,480 $656 117.4— 949 
ome 282 3,886 666 102.4— 91.8 
(Electric) Ss 289 4,113 765 104.3— 92.3 
a, Oa 330 4,497 831 1 13.7—101.2 
| Sere E370 E5,000 E814 116.5—107.4 bieicit 
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MACHINERY-—Sales of industrial ma- 
chinery and machine tools last year scored 
sharp advances as a result of the arms pro- 
ram and further gains undoubtedly will’ be 
marked up this year. While profit margins 
of the heavy machinery group may narrow 


——o7”_ 


somewhat as a result of higher costs and 
increased Government business, earnings 
and dividends should be maintained not 
far from 1951 levels. The machine tool 
manufacturers should do especially well, 
with 1952 production probably showing an 


increase of at least 100 per cent as a result 
of the urgent demand on the part of com- 
panies supplying military requirements. 
Hence, earnings for this group should be 
well sustained. 





PETROLEUM — Domestic crude oil 
output in 1951 was about 2.245 billion 
barrels compared with 1.971 billion barrels 
in 1950 and prospects point to a further 
increase in production of about five per 
cent in 1952. Expansion operations are 


now under way at a cost of one billion 
dollars and by mid-1953 the industry will 
have added at least a million barrels to 
the 7.228 million barrels daily capacity 
indicated at the end of 1951. A resumption 
of operations in Iran would have only a 


temporary effect on domestic producers 
since requirements would be ample to use 
sufficient quantities of nearly all types of 
petroleum products to assure most com- 
panies of satisfactory operations. Dividends 
will show favorable comparisons with 1951. 





RAILROAD EQUIPMENT — W ith 
130,000 freight cars on the manufacturers’ 
order books, production in 1952 will be 
limited only by the availability of materi- 
als. Orders -for 1,742 locomotives (of which 
1,719 are diesels) assure a high rate of 
operations for makers of these units. De- 


fense orders for tanks and other heavy 
military equipment should take up any 
slack in operations although profit margins 
on this type work are narrower than on 
civilian lines. Railroad expenditures for 
new equipment in 1952 will top $1.5 billion, 
the highest in history. Reduced steel allo- 


cations for the first half of 1952 have put 
the 10,000 freight cars a month goal out of 
reach, but the continuing shift to other 
products will keep activity at a favorable 
level. Industry-wide earnings for 1952 
should again show satisfactory year-to-year 
comparisons. 





RAILROADS—Volume of traffic will de- 
pend to an important degree on the tempo 
of defense production, but prospects are 
that a little more freight will be moved 
this year than in 1951. About 37 billion 
passenger-miles will be traveled in 1952, 


continuing the 1951 reversal of a down- 
ward trend which had persisted since the 
close of 1944. Revenues will benefit in any 
case by a full year of higher freight rates, 
and the ICC is considering a further mod- 
erate increase. Further debt reduction and 


modernization of plant will continue during 
1952, and are favorable factors in the 
roads’ earnings outlook. Present indications 
are that net income for 1952 should com- 
fortably top the $680 million of 1951, and 
might even reach $730 million. 





RETAIL TRADE—An expected rise of 
about four per cent in disposable income 
in 1952 will, it is hoped, lead to freer con- 
sumer spending, particularly in non-dura- 
ble lines. Any significant reduction in the 
rate of individual savings—which recently 


has been abnormally high—should produce 
record sales for general merchandisers. 
No longer bothered with excessive inven- 
tories which had been built up on expecta- 
tion of shortages, more stable conditions 
should be encountered this year. Mainte- 


nance of sales volume would go far toward 
assuring satisfactory profit margins for the 
more efficient units in the field. Increased 
tonnages and rapid expansion in the gro- 
cery field will be a partial offset to smaller 
profit margins resulting from ceiling prices. 





RUBBER—Planned cut-backs in automo- 
bile production will have little effect on 
tire companies’ earnings because original 
equipment tire sales carry very narrow 
profit margins. The more profitable re- 
placement sales should continue to hold to 
current high levels, and mechanical rubber 


goods should benefit from the prospective 
accelerated rate of general industrial ac- 
tivity in the year ahead. Two-thirds of the 
1ubber now being used is synthetic, a fact 
that imparts a considerable degree of sta- 
bility to the industry’s costs. New products 
—including foam rubber and chemicals— 


have good longer term earnings implica- 
tions for some of the larger companies. 
Higher costs and increased taxes will bear 
down on profit margins and earnings will 
probably decline from the 1951 peaks. But 
earnings should afford ample coverage for 
current dividend rates. 





STEEL—Operating at an average rate of 
101 per cent of theoretical capacity in 1951, 
the industry produced about 105 million 
net tons of raw steel, a new record. Out- 
put in 1952 may reach around 108 million 
tons depending on the availability of scrap, 


enough equipment and construction mate- 
rials necessary to expansion, and absence of 
strikes. In the first half of 1952 total an- 
nual capacity is expected to be increased 
more than 6.5 million tons and additional 
expansion planned for the last six months 


will raise it another four million tons. By 
1954 a 120 million ton capacity is expected. 
Reflecting higher amortization charges and 
increased costs and taxes, lower earnings 
are in prospect, and dividends in some cases 
probably will be lower than 1951 payments. 





TEXTILES—The doldrums in which the 
textile industry has been floundering for 
the Past six months has been caused pii- 
marily by troublesome inventories which 
appear now to have been worked off. An 
increasing proportion of consumer spend- 
Ing is expected to be diverted to the pur- 
chase of textile products because of cut- 


backs in the production of civilian durable 
goods. The 1952 cotton crop will be consid- 
erably smaller than last year (18.0 million 
bales vs. an expected 19.4 million) and with 
earlier hopes of low cotton prices no longer 
tenable, some forward buying should devel- 
op in the early months of the year. Rayon 
demand will improve also if the expected 


increase in retail apparel sales materializes. 
Tire yarn output promises to continue at 
record levels. Armed forces fabric orders 
should reach the highest level since 1943 
although most: benefits will be derived by 
cotton and wool companies and few by syn- 
thetic manufacturers. 





UTILITIES—The electric power and 
light industry in 1951 was severely tested 
in handling the record-breaking require- 
ments of industrial production and domestic 
services but responded well despite the ap- 
pearance of a bottleneck of raw materials 
toward the close of the year. At a cost of 


around $2.25 billion the industry added 


some 7.5 million kw of generating capac- 
ity, bringing the total year-end capacity to 
about 78.5 million kw. But because of 
shortages of materials, construction ex- 
penditures this year are not likely to equal 
those of 1951. Total revenues in 1951 in- 
creased ten per cent to a record high of 
$5 billion. However, because of higher 


taxes and other costs, net available for 
dividends dipped to $814 million from the 
$831 million reported in 1950. For the 
current year some improvement in net 
seems indicated, with companies having the 
heavier residential and commercial loads 
benefitting more from the excise tax re- 
peal than those with heavy industrial loads. 
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What New Romance 
Industries for 52 ? 


Television, oil-rich rails and miracle drugs have been 


the glamour groups of the recent past. What new fields 


will duplicate their market allure in the period ahead? 


uring the past year, investors 

have with — particular 
favor on stock groups and individual 
issues that have appealed to their 
imagination, in some instances placing 
almost fantastic valuations on pros- 
pective earning power. Human nature 
being what it is, it seems plausible 
that other issues of this type will be 
in the ascendancy this year. In 1951, 
for example, issues with assets in the 
ground outperformed the rest of the 
market, including land-rich railroads 
such as Canadian Pacific and North- 
ern Pacific. Even little Montana- 
Dakota Utilities—which previously 
had been tabbed a lack-lustre issue 
by most utility analysts—skyrocketed 
on the strength of oil discoveries in 
the Williston Basin. 


looked 


Pioneering Work 


Less spectacular but perhaps more 
durable gains were recorded by indus- 
tries with exceptional growth prom- 
ise, including the petrochemical, na- 
tural gas and ethical drug companies. 
The element of “romance” that at- 
taches to industries such as these is 
explained by the considerable pion- 
eering work that must be done in new 
and uncharted fields. Research and 
development work now being carried 
on in laboratories of these companies 
will have an important bearing on the 
type and quality of food, clothing and 
pharmaceutical products that we may 
he using in the not-too-distant future. 

It is not too difficult to select can- 
didates for the romance industries of 
tomorrow, but it is quite a different 
matter to select suitable media 
through which the investor can obtain 
representation in these intriguing 
fields without exposing himself to ex- 
treme risks.. Peacetime applications 
of atomic energy, for example, will 
undoubtedly affect our lives signifi- 
cantly in the years ahead. Already an 
experimental atomic plant in south- 
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By Louis J. Rolland 


eastern Idaho is generating electric 
power. But the smaller companies in 
this infant industry are not too 
strongly financed, markets for their 
stocks are thin and information re- 
garding their operations is scanty and 
difficult to analyze. 
Military secrecy, of 


course, ac- 


counts for the paucity of information 
regarding operations of companies in 





this field, but it is also true that 
with the exception of trained physi- 
cists, few are able to grasp the tech- 
nical aspects of atom-splitting. It 
follows, therefore, that the average 
investor would best obtain participa- 
tion in this field through the securities 
of leading industrial enterprises 
which have important roles in the 
atomic energy program, such as Mon- 
santo Chemical and General Electric. 


Promising for Investors 


The broad-gauge nature of the 
activities carried on by these indus- 
trial giants provides the investor with 
a stake in many diverse fields. Only 
a few weeks ago Monsanto Chemical 
announced development of a new 


acrylonitrile resin known as Krilini, 
which has exceptional promise for soil 
conditioning. Some other segments 
of the chemical industry for which 
substantial growth seem assured are: 
petrochemicals—which may furnish 
half of all the chemicals produced in 
this country by 1962; fluorchemicals, 
or carbon compounds with a high 
fluorine content; and glass _ fibers, 
which are low in cost and are stronger 
than many natural and synthetic f.- 
bers. 

The possibilities of the new, wide- 
range antibiotics will be further ex- 
plored by the ethical drug makers in 
1952, opening up new markets. 
Pfizer's terramycin, for example, is 
now receiving attention as a treat- 
ment for typhus, while cortisone will 
continue to rank as one of the 
major pharmaceutical achievements of 
recent vears. In view of the large 
research expenditures being made by 
the drug industry, it is entirely pos- 
sible that one or more new antibiotics 
will be introduced before the year’s 
end. Guessing which company will 
hit the jackpot in °52, however, is 
another matter since even the most 
elaborate research program does not 
insure success. As President Ernest 
H. Volwiler of Abbott Laboratories 
points out: “If we set out to produce 
a new drug, our chances of coming up 
with a successful one are perhaps one 
in three hundred.” 


Unrealized Potentialities 


\Vhat of television, air conditioning 
and other branches of the electronics 
industry? Although these industries 
are still in their infancy, it seems like- 
ly that their greatest growth will have 
to await the passing of the present 
emergency period. Military produc- 
tion will absorb a large part of the 
capacity of the electronics producers 
this year, with television set produc- 
tion reduced substantially from the 
1951 level. Not generally realized is 
the scope of the research activities 
being carried on by the leaders in 
electronics. Research and develop- 
ment costs of General Electric have 
been running at about five per cent of 
sales, a proportion that compares 
favorably with that normally spent by 
the chemical and drug manufacturers. 
While an appreciable portion of these 
outlays is for military purposes, many 
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Diversification is a continuing program 
at American Cyanamid. 

The Company, founded in 1907, started 
life with one product—calcium cyanamide 
(Cyanamid) for fertilizer, and one aim— 
to enrich the earth. 

From this one product has come a seem- 
ingly inexhaustible supply of new and 
interesting chemical compounds that are 
not only enriching the earth but nurturing 
industries and contributing to the ad- 
vancement of human living. 


Today, because of research, product 
development and expansion, American 





Cyanamid Company is a major producer 
not only of fertilizers, insecticides, weed 
killers and other agricultural chemicals, 
but also of heavy chemicals, plastics and 
resins, dyes and pigments, explosives and 
mining chemicals, cracking catalysts and 
motor oil additives, pharmaceuticals, bio- 


logicals and antibiotics; and hundreds of ; 


chemical materials that are essential in 
the production of rubber, paper, textiles, 
metals, leather, and many other basic 
products. 

This program of diversification is one of 


the factors that has made Cyanamid an 
outstanding leader in the chemical field. 
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AMERICAN Cyanamid COMPANY 


30 ROCKEFELLER PLAZA, NEW YORK 20, N. Y. 














News and Opinions on Active Stocks 





"Also FW" refers to the last previous item in this department. 


Ratings are from Financial World Independent Appraisals 


of Listed Stocks. 


further vital information and statistical data on these items. 


Admiral Corporation C+ 

Priced at 26, stock is speculative 
although offering long term growth 
on electronics potential. (Pays $1 
an.) A lower volume combined with 


considerably heavier taxes undoubt- 


edly caused a fairly sharp reduction 
in net last year, possibly to around $4 
a share vs. $9.73 a share in 1950. 
Company produced and sold some 
650,000 television sets in 1951 as 
against approximately one million 
sets in the record year of 1950. Un- 
filled war orders are fairly substantial 
but shipments against this backlog 
have been rather nominal due to spe- 
cification changes made by the mili- 
tary. A conservative dividend policy 
has resulted in the maintenance of a 
strong financial position. 


Allied Chemical A+ 

This 30-year dividend payer (now 
76) has attraction for longer teri 
growth. (Returns 4% based on pay- 
ments totaling $3 in 1951.) Allied’s 
Solvay Process Division is broaden- 
ing and further diversifying its activ- 
ities by forming an Organic Section to 
develop and manufacture organic 
chemicals and related products. The 
first project will be construction of a 
$5 million plant near Orange, .Texas, 
to turn out ethylene glycol and ethy- 
lene oxide, both of which are pro- 
duced from ethylene, a petroleum 
derivative. Ethylene glycol ts a 
permanent type anti-freeze and is also 
used in making explosives, cellophane 
and papers while ethylene oxide is 
employed in the production of syn- 
thetic rubber, plastics and as an in- 
secticide and fumigator. Allied’s EPT 
base is $2.94 per share. (Also FW, 
Sept. 26.) 


Clinton Foods C+ 

Around 21, stock is at a two-year 
low, reflecting dividend 
16 
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Consult individual Stock Factographs for 


(Pd. $2.40 in 1951.) Plans for the 
Florida Citrus Exchange to take over 
Snow Crop concentrate plants have 
failed to go through for the time be- 
ing because the Exchange doesn't 
have enough fruit in sight to operate 
them. Sales in this division have in- 
creased from $6 million in 1948 to 
over $50 million in 1951, while total 
sales of the company jumped from 
$54 million to $122 million in the 
same period. Because of this rapid 
expansion Clinton will be forced to 
conserve and build up working cap- 
ital. Sales for 1952 should continue 
the upward trend. 


Dayton Power & Light B+ 

Stock is of good quality and has 
merit for income and gradual growth; 
recent price, 34 to yield 5.9%. (Pays 
$2 an.) Company has filed with SEC 
covering a $15 million first mortgage 
issue and 256,007 additional common 
shares. The stock will be offered to 
stockholders on basis of one new 
share for each nine shares held, sub- 
scription period to run from January 
28 to February 15. Proceeds will be 
applied to liquidation of $12 million 
bank debt and to finance additional 
construction. Since the end of World 
War II, $96 million has been spent on 
expansion. Latest earnings, covering 
twelve months ended September 30, 
equaled $2.82 a share vs. $2.79 a 
share on slightly smaller capitaliza- 
tion in corresponding 1949-50 period. 
(Also FW, Sept. 26.) 


Falstaff Brewing C+ 

Shares, now 14, are speculative. 
(Pays $1 an.) During the next two 
months Falstaff will complete its $8.5 
million expansion program at its 
plants in St. Louis, New Orleans and 
Omaha. Total capacity will then be 
2,890,000 barrels a year, or almost 
double the company’s total capacity in 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 


ment policy outlined each week on the Market Outlook page. 


1945 when the program was started. 
It is estimated that over $1 million 
will be saved annually through more 
efficient operations and lower dis- 
tribution costs, and this should be an 
important factor in reversing the 
downward trend that earnings have 
taken over the last few years. Ad- 
vertising will be aimed at acquiring a 
larger part of the fast-growing South- 
ern market. 


General Electric A+ 
Stock is a premier investment ts- 
sue; recent price, 59. (Pd. $2.85 in 
1951; pd. 1950, $3.80). Production of 
military electronics equipment next 
year will show more than a 100 per 
cent increase over the 1951 figure and 
account for better than half the di- 
vision’s business. It is expected that 
output of all types of electronic tubes 
will increase in 1952 (except TV 
tubes) with the military taking 
around 40 per cent of the total. Com- 
pany has blueprinted a $5 million ex- 
pansion program to increase capacity 
of the G.E. silicone plant at Water- 
ford, N. Y., and the additional facili- 
ties should be in operation before the 
end of 1952. Demand for silicone 
rubber is high and will increase fur- 
ther as output of military goods is 
accelerated. (Also FW, Oct. 31.) 


Illinois Central C+ 
Earnings continue at good levels 
but this volatile rail equity (now at 
57) is decidedly speculative. (Pays $3 
an.) Despite the fact that manage- 
ment is sympathetic to a more liberal 
dividend policy, the Illinois Central 
has over $27 million of debt maturi- 
ties over the next four years. Plans 
have been formulated to issue up to 
$25 million of consolidated mortgage 
bonds, but unless better interest rates 
can be obtained than are possible in 
Please turn to page 59 
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Nearly half of all the bottled 
beverages consumed in the nation 
are sealed with Crown Bottle Caps. 


Hundreds of dairies seal their 
milk bottles with Crown's 
Dacro Metal Caps. 


Many well known brands 
of glass packed foods and 
household products de- 
pend on Crown for screw 
cops and other metal 


Crown Can Company is a 
large supplier of tin cans 
for food and many other 
products. 


Cans for oil, paint, chemicals, 
beer, etc., are produced in 
large volume by the Crown 
Can Company. Also the "Spra- 
tainer,” the seamless propul- 
sion can for a large variety of 
products, 


Leading brands of cosmetics 
and toiletries are sealed 
with metal closures made by 
Crown and its subsidiaries. 


Crown Cork Specialty 
Corp, - — Two- 

ason Caps, Jars 
ond Jar Rings for home 
Canning to the consumer 
market, Also “Freez- 
tainer, aoe con- 

« deep freeze 
ond refrigerator food 
storage, 


























"Manufacturers of products which find their way into the home 
must do everything possible to please the housewife. to give her the 


kind of product she wants. . packaged the way she likes it. And that 
is where CROWN comes into the picture. 


Crown offers manufacturers vast facilities and broad experience in 
the packaging and sealing of goods sold in bottles, jars and cans. A 
great number of businesses call on Crown to supply them with products 
that will give them better production . . . positive protection for their 
packaged goods . . . and consumer satisfaction. 


Crown supplies the caps that seal an impressive list of the leading 
brands of beverages, beer, food, cosmetics, drugs and any number of 
other household products. The Dacro metal cap made by this Company, 
is used by dairies from coast to coast. Crown’s Machinery Division pro- 
duces equipment that fills and caps soft drinks, beer, food products and 
milk that are sold in all parts of the U.S.A. 


Cans made by the Crown Can Company, a division of Crown, are 
used by many businesses who pack food, oil, paint, chemicals and a 
variety of other things. 


In times of national emergency the Company also engages exten- 
sively in defense work and is now using a substantial part of its 
machinery manufacturing facilities for this purpose. 


All of these activities point clearly to the fact that Crown has made 
a place for itself in the lives of millions of Americans. . . that Crown 
products are serving behind the scenes in a multitude of ways. 


CROWN CORK & SEAL COMPANY 


Originator of the Bottle Cap and 
World’s Largest Maker of Metal Closures 


BALTIMORE 3, MD. 


Subsidiaries: 
CROWN CAN COMPANY, Philadelphia, Pa. 


WESTERN CROWN CORK & SEAL CORP., San Francisco, Cal. 


CROWN CORK SPECIALTY CORP., St. Louis, Mo. 








Crown bottling machinery is used throughout 
the world in the bottling of soft drinks, beer 
and milk. 














The Atom Enters Industry 


The New Year will bring an increasing number of industrial 


applications of nuclear reaction by-products. Here is 


an up-to-date survey of some of the known possibilities 


A the Old Year closed, news was 
flashed that atomic energy had 
been put to work generating elec- 
tricity for the lights in the Atomic 
Energy Commission buildings near 
Arco, Idaho. It was the first time, 
scientists said, that nuclear reactions 
had been made use of in this way. 
This particular application is not an 
economic one nor is it expected to be. 
but it marks a long step forward in a 
continuing effort to adapt nuclear 
energy to the electric power industry. 

A few weeks, 
previously, Great = 
Britain had an- = # 
nounced that an 
atomic energy cen- 
tral heating plant 
was in use at its 
- installation at Har- 
well. This, actually, 
marked the first 
practical use of 
atomic power. But 
at Arco they not 
only drained off the 
heat from a nuclear 
reaction, thereafter 
producing steam from _ circulating 
water, but used the steam to activate 
power turbines which generate the 
electricity. 

Industry’s work on atomic power 
starts with the locating, mining and 
processing of uranium, the raw ma- 
terial for fissionable products. All 
domestic uranium ore comes from 
privately-operated mines, and nearly 
all is processed in privately-operated 
plants. Second now only to the 
Belgian Congo in the mining and 
processing of uranium ore, the United 
States passed Canada, now in third 
place, last year. 

From this point on the channels 
fan out in every direction. The pro- 
duction plant at Oak Ridge is oper- 
ated by a Union Carbide & Carbon 
subsidiary, that at Hanford by Gen- 
eral Electric. E. I. du Pont is to 
manage the new Savannah River 
plant; Union Carbide another new 
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By Freeman Cleaves 


works at Paducah, Ky. Research 
and testing laboratories are manned 
by private industry. General Elec- 
tric is concerned with the Knolls 
Atomic Power Laboratory at Schen- 
ectady and with another installation 
nearby. Western Electric and Bell 
[Laboratories personnel run_ the 


Sandia Laboratory in New Mexico, 
Monsanto Chemical the Mound Lab- 
Dayton, 


oratory at \V estinghouse 





METALLURGY 


North American Aviation 


operates at Bettis Field near Pitts- 
burgh and tests its work at Arco, 
where American Cyanamid and Phil- 
lips Petroleum also are engaged. 
National Lead will manage the so- 
called Feed Materials Production Cen- 
ter at Fernald, Ohio, a new uranium 
refining plant. North American Avia- 
tion has completed a low power re- 
search reactor at Downey, Cal. 
Most of these activities are directed 
in one way or another toward war 
purposes, but it is AEC policy to en- 
courage inquiry into atomic power for 
peacetime or civilian pursuits. Since 
last June, four joint studies by pri- 
vate industry looking to atomic power 
development for electricity produc- 
tion have been under way. Eight 
companies in all are engaged in the 
research — Monsanto Chemical is 
teamed up with Union Electric of St. 
Louis; Dow Chemical with Detroit 
Edison ; Commonwealth Edison with 


Public Service of Northern Illinois, . 
and Pacific Gas & Electric with Bech- | 
tel Corporation of San Francisco, \ 


Detailed reports on _ these _ initial 
studies are to be made to the AEC 
after June 30 of this year. This 
country’s power systems, says the 
AEC, “‘could be the largest potential 
users of nuclear reactors.” 

Here already is industrial and 
medical uses of radioactive isotopes 
which, it is predicted, are likely to 
remake medicine and agriculture and 
cast new light on every metallurgical 
and chemical process. Most elements 
comprise two or more different forms 
of atoms or isotopes; those produced 
in an atomic pile are radioactive, 
emitting radiations similar to X-rays 
or those from radium. Secrets of 
chemical and physical processes are 
bared through the use of “tracer” 
radioactive isotopes. By following up 
injected or added tracer isotopes 
(using a radiation detector) the 
scientist, medical man or technician 
can observe their role in basic organic 
and inorganic reactions. For the first 
time, observes the AEC, “‘it becomes 
possible to follow such processes as 
photosynthesis in which green plants 
use energy from the sun to form... 
energy-containing carbon compounds 
used by man; metabolism, in which 
some of these carbon compounds, 
taken into the body as food, give the 
sun’s energy to the living cell; and 
the chemistry of hydrocarbons, in 
which other carbon compounds that 
provide man with industrial fuel 
energy are processed into gasoline 
and other materials.” 


Contracts Signed 


Radioactive isotopes are used today 


to improve the design of machine 
parts, to study the action of deter- 
gents, to create better lubricants, to 
find new methods of weed control, to 
locate cancer and brain tumors, and 


in other medical research or diag- | 


nosis. Radioactive atoms also go fat 
in the treatment of angina pectoris, 
in leukemia and certain other blood 
diseases, and in diagnosing and treat: 
ing hyperthyroidism. Scientists say 
that this is only the beginning. AEC 
contracts have been signed by two 
companies—Bendix Aviation Corpo 
ration and Tracerlab Inc.—for study 
of the commercial feasibility of mant- 
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: One of the most important links in the chemical processing industry 
id Catalysis effects important chemicot reactions which result j ina 





THE DAVISON CHEMICAL CORPORATION 
Baltimore 3, Maryland 




















Last Year Brought Many Stock Splits 


NN two hundred listed companies last year either 
split their common stock or paid stock dividends to 


shareholders. 


Dividends paid by these companies ranged from nominal 


Basis of 
Split or 
Company Dividend 

Acme Wire......... 50% 
Address.-Mult. ..... 3% 
Air Associates ..... 7 
Altes Brewing ..... 15% 
Amerada Petroleum. 2-for-1 
American Bosch ... 20% 
Amer. Brake Shoe... 10% 
Amer. Gas & Elec... 5% 
Amer. Mach. & Fdry. 214% 
Amer. Metal, Ltd.. 5% 
Amer. Seal-Kap.... 5% 
American Seating. . 5% 
Amer. Smelting.... 2-for-1 
Anchor Post Prods.. 5% 
Anderson, Clayton.. 100% 
Ashland Oil & Ref.. 10% 


Atchison, Topeka & 
8, ee 2-for-1 
Do Preferred .... ; 

Atlantic Refining... 


Benrus Watch ..... 5% 
Bigelow-Sanford . 
Bohack (H. C.) . 
Borne Scrymser ... 5-for-1 
Brazilian Traction.. 2-for-1 
Breeze Corps. ..... 
British-Amer. Oil... 2-for-1 
Brown-Forman Dist. 3-for-2 


Bruce (E. L.)...... 10% 
Budd Company .... 2% 
Burlington Mills . 50% 
Byron Jackson ..... 40% 
California Packing.. 100% 
Capital Transit .... 4-for-1 
Carrier Corp. ...... 10% 
Century Electric ... 5% 
Cerro de Pasco..... 5% 
Champion Paper ... 2-for-1 
Chicago Rivet ..... 5% 
Clark Equipment... 25% 
Cockshutt Farm Eq. 2-for-1 
Colgate-Palm.-Peet . 5% 
Columbia Pictures... 24% 
Cons. Engineering.. 2-for-1 
Cont’l Cop. & Steel. 5% 
Cont Fdry.& Mach. 10% 
Continental Oil .... 100% 
Cooper-Bessemer 10% 
Corn Products ..... 5% 
Crucible Steel ...... 2% 
Ene 2% 
Pre 2% 
| ES ee ver 10% 
Cuban At’l Sugar... 2-for-1 
Davega Stores ..... 10% 
Dejay Stores ...... 5% 
Derby OF ......... 10% 
Devoe & Raynolds 
ky re 10% 
ee eee 10% 
Diamond Alkali .... 2-for-1 
Deis Cee ......-.. 2-for-1 
Dominion Steel .... 2-for-1 
Douglas Aircraft ... 2-for-1 
Dow Chemical .... 24% 
Eagle-Picher ...... 10% 
Eastern a 5% 





Tl share of 6% convertible preferred (par $10) for each share of com- 
$1/5 share of 4%% preferred (par $50) for each common 
a—l share of 5% preferred (par $10) for each 2 shares of 


mon held. 
share held. 
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Payment or 
Effective 
Dates 


4/24/51 
12/21/51 
8/ 1/51 
3/ 1/51 
6/ 1/51 
1/15/51 
1/10/51 
9/10/51 
12/15/51 
12/14/51 
11/16/51 
12/18/51 
11/30/51 
12/22/51 
9/17/51 
6/15/51 


8/ 1/51 
8/ 1/51 
1/15/51 


12/10/51 
6/20/51 
3/29/51 
4/30/51 

11/14/51 
3/30/51 
6/29/51 

12/15/51 
4/30/51 

12/ 6/51 
3/26/51 
5/ 4/51 
7/23/51 

10/10/51 
3/ 1/51 

12/14/51 
4/ 6/51 
8/ 1/51 

12/15/51 
4/ 2/51 

10/30/51 
1/ 1/51 

12/28/51 

11/19/51 

12/24/51 

11/26/51 
6/14/51 

12/28/51 
1/25/51 
3/31/51 
6/30/51 
9/29/51 

12/28/51 
8/16/51 


1/ 2/51 
1/ 2/51 
12/28/81 


2/ 5/51 
2/ 5/51 
9/21/51 

11/26/51 
7/16/51 
5/ 9/51 
2/20/51 


12/10/51 
9/10/51 


record: 

Basis of 

Split or 

Company Dividend 

Eastern Mall. Iron.. 25% 
Eastman Kodak ... 10% 
Electric Boat ...... 5% 
Elgin Nat’l Watch.. 5% 
Fairbanks, Morse .. 2-for-1 
Fansteel Metall..... 5% 
Federated Dept. Strs. 20% 
Firestone Tire ..... 2-for-1 
First Nat’l Stores... 2-for-1 
Food Fair Stores... 3% 
Freeport Sulphur... 3-for-1 
General Time....... 10% 
Gladding, McBean. .2!4-for-1 
Goodrich (B. F.)... 3-for-1 
Goodyear Tire ..... 100% 
Grand Rapids Varn.. 3-for-2 
Grand Union ...... . 
Granite City Steel.. 2-for-1 
Greenfield Tap & Die 25% 
5, («ss 2-for-1 
Heinz (H. J.) ..... 20% 
Hershey Chocolate... 2% 
Holophane ........ 2-for-1 
Houston Ltg. & Pr.. 3-for-1 
Humble Oil ....... 2-for-1 
Hunt Foods ....... 5% 
Hygrade Food ..... 5% 
Industrial Rayon... 5% 
Insurance Co. N. A.. 2-for-1 
Int’l Business Mach. 5% 
International Salt .. 2-for-1 
Int'l Tel. & Tel... 5% 
Johnson & Johnson. 5% 
Jones & Laughlin... 2-for-1 
Kaiser Alum. & Ch.. 10% 
Kern County Land.. 2-for-1 
Kroger Company... 2-for-1 
L’Aiglon Apparel .. 5% 
Lane Bryant ...... 5% 
Lane-Wells ........ 2-for-1 
Lehigh Port. Cem... 2-for-1 
Liberty Fabrics .... a 
Link Belt . 2.6.2.4: 2-for-1 
Lionel Corp. ....... 2-for-1 
Lockheed Ajircraft.. 2-for-1 
Lone Star Cement... 3-for-1 
Massey-Harris ..... 5-for-1 
Master Electric .... 10% 
May Dept. Stores... 2-for-1 


McCrory Stores .... 2-for-1l 


‘McKesson & Robb.. 10% 
Merck & Co........ 3-for-1 
Mergenthaler Lino.. 2-for-1 
Merritt-Chapman & 

| RE ere 5% 
Middle States Petro. 4% 
Minn. Mining & M. 4-for-1 
Mission Corp. ..... 3-for-1 
Molybdenum Corp.. 10% 
Moore-McCormack . 25% 
Motorola Inc. ...... 10% 
Mountain States Pr.. 3-for-1 
Muter Company.. 10% 


common held. 
common shares held. 
shares of common held. 


Payment or 
Effective 
Dates 


7/12/51 
1/20/51 
12/21/51 
12/20/51 


12/21/51 
12/20/51 
6/29/51 
10/25/51 
7/13/51 
8/30/51 
9/22/51 


1/19/51 
8/29/51 
1/19/51 
9/10/51 
11/15/51 
4/13/51 
3/15/51 
9/17/51 
7/16/51 


10/18/51 
12/22/51 
6/ 1/51 
4/10/51 
12/21/51 
11/30/51 
12/14/51 


1/12/51 
5/ 1/51 
1/26/51 
5/ 3/51 
1/30/51 


3/30/51 
1/22/51 


8/31/51 
8/ 3/51 
1/11/51 


8/10/51 
4/ 3/51 
5/ 2/51 
5/ 4/51 
12/15/51 
3/29/51 
7/20/51 
7/16/51 
5/22/51 


3/13/51 
3/26/51 
6/28/51 
4/26/51 
7/23/51 
9/12/51 
1/13/51 


12/27/51 
1/31/51 
1/26/51 
6/ 8/51 

12/18/51 

11/15/51 
1/29/51 
2/ 5/51 
1/15/51 


.b—35 


Basis of 

Split or 

Company Dividend 
National Gypsum .. 2% 

National Lead ..... 3-for-1 
Nat’l Mfr. & Strs... 25% 

N. Y. Air Brake.... 2-for-1 


N. Y., Chic. & St. L. 5-for-1 


Newmont Mining .. 25% 
Niles-Bement-Pond 10% 
Noma Electric ..... 25% 
eee 5% 
Omar, Ific.. 2.26... 2Uu% 
Pacific Western Oil. 10% 
SR rer re 3-for-1 
Panhandle Produc’g 10% 
Parkersburg Rig . 10% 
Pfizer (Chas.) ..... 3-for-1 
Philco Corp. ....... 5% 
Philip Morris ...... 5% 
Phillips Petroleum.. 2-for-1 
Pierce Governor ... 10% 
Pitts. Coke & Chem. 4% 
Pittsburgh Forgings 15% 
Pittsburgh Steel . 2% 


Plymouth Oil ..... 2-for-1 
Pressed Metals .... 
Publicker Industries 212% 

MMe L aide de Siatacerateas 214% 


Quaker Oats ....... 4-for-1l 
Reliance El. & Eng. 2-for-1 
Remington Rand... 5% 
«ere 4% 
Roan Antelope Cop. 4-for-5 
Rohm & Haas ..... 4% 
Rome Cable ....... 5% 
Rotary Elec. Steel.. 20% 
Ruberoid Co. ...... 5% 


Ryan Cons. Pete.... 5% 


Sangamo Electric... 2-for-1 
Savage Arms ...... 5% 
Sayre & Fisher..... 5% 
Scullin Steel ....... 25% 
Shoe Corp. of Amer. 50% 
Singer Mfg. ....... 5-for-1 
Squibb (E. R.)..... 2-for-1 
Standard Oil (Cal.). 2-for-1 


Standard Oil (N.J.) 2-for-1 


Stand. Steel Spring. 5% 
Sterling Inc. ....... 5% 
Stokely-Van Camp.. 5% 
Stroock (S.) ....... 5% 
a re 10% 
Sutherland Paper .. 2-for-1 
Texas Company ... 2-for-1 
Timken-Detroit Axle 4% 
Tishman Realty ... b 
Truax-Traer Coal .. c 
Union Investment .. 20% 
United Aircraft .... 20% 
United Elastic ..... 10% 
Un. Merch. & Mfrs.. 10% 
U. S. Plywood...... 10% 


Universal Cons. Oil. 5% 
Vanadium-AlloysSt’l 2-for-1 


Victor Chemical ... 2-for-1 
Visking Corp. ...... 5% 
Wilson-Jones Co.. 10% 


amounts of two per cent or so to as high as 300 per cent, 
while splits in several cases ranged all the way up to 
five new shares for each old share held. Here is the 195] 


Payment or 
Effective 
Dates 


12/15/51 
10/16/51 
8/31/31 
9/28/51 
9/25/51 
12/20/51 
12/15/51 
1/30/51 
12/ 1/51 
12/ 5/51 
3/15/51 
5/ 4/51 
12/21/31 
11/15/51 
6/21/51 
1/10/51 
4/30/51 
7/21/51 
12/14/51 
12/27/51 
12/19/51 
12/ 1/51 
7/30/51 
7/10/51 
3/30/51 
9/28/51 


1/19/51 


1/26/51 
1/30/51 
12/28/51 
8/21/51 
12/28/51 
11/19/51 
12/28/51 
12/26/51 
7/13/51 
5/16/51 
12/27/51 
5/10/51 
12/27/51 
2/17/51 
2/ 7/51 
6/25/51 
3/12/51 
6/12/51 
12/27/51 
12/20/51 
11/20/51 
7/26/51 
12/15/51 
6/ 8/51 


6/11/51 
6/20/51 
9/25/51 
12/26/51 


1/ 2/51 
5/25/51 
12/26/51 
7/31/51 
4/12/51 
12/ 1/51 


6/ 1/51 
6/20/51 
12/21/51 


12/28/51 


shares of 5% preferred (par $20) for each 100 
c—1 share of new series A preferred for each 8% 
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Dealers Everywhere are Saying... 


“The Most Sought-After 
TV Set in America!” 


PHILCO 


with TV’s Greatest 
“Power Plant” 



















Ye the proof comes from all sides! 
Philco, the quality leader of the TV 
industry, dominates the market today ! 
Everywhere dealers report that while 
other makes are immediately available, 





1 they have a waiting list for most Philco 
1 models. Everywhere, the public is asking 
“ for, demanding a Philco with TV’s 
1 Greatest ‘Power Plant’. Everywhere, 
, i} Philco sets the pace! 

1g This nationwide acclaim is again 
| j} attibute to Philco leadership in TV 
: | tesearch, and to Philco’s extra quality 
51 jf andvalue! For nothing less than a Philco 
a can offer so much in enjoyment and last- 
7 ing satisfaction. No wonder, it’s the 
51 most sought-after TV set in America 
n -..unmatched for performance and 
3) unmatched in consumer demand! 

51 

31 


By a Wider Margin than Ever Before, Philco is the Performance Leader, 
the Value Leader, the Quality Leader of the Industry 
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Arms Pace Will Shape 


The Business Picture 


Rearmament activities will accelerate during 1952 and 


general business conditions will be very satisfactory. 


But some groups will fail to. share in the prosperity 


he outlook for general business 

activity in 1952 is more predict- 
able than is usually the case at the 
beginning of a year, assuming of 
ccurse that our present garrison 
economy continues rather than being 
succeeded either by all-out war or by 
conclusion of a durable peace. It is 
necessary to look no further than the 
latest available estimates of defense 
and defense-supporting Federal out- 
lays to obtain assurance that produc- 
tion in a wide variety of important 
industries will be as large as our pro- 
ductive capacity is capable of mak- 
ing it. 


By Allan F. Hussey 


The aircraft manufacturing, mili- 
tary electronics, ferrous and non-fer- 
rous metal, machine tool and other 
groups intimately associated with de- 
fense will be pushed to the limit. 
Many segments of the chemical in- 
dustry will be in the same position, 
as will a large number of enterprises 
in miscellaneous fields whose normal 
activities will be supplanted by the 
production of military components of 
all kinds. 

In addition, the railroad, public 
utility, air transport, office equip- 


ment, petroleum, paper and bitumin- 
ous coal industries will be stimulated 
indirectly by the high level of de- 
fense demand, and directly by gen- 
eral prosperity among individuals, a 
factor which will also prove of bene- 
fit to producers of civilian goods such 
as food, drugs, containers, tires and 
tobacco products. Prospects for the 
motion picture, retailing, textile, shoe 
and household furnishings groups are 
harder to assess, being dependent 
more on the public’s willingness to 
spend than on its ability to do so. At 
the worst, these trades should do at 
least as well volumewise as in 195], 

Although new production records 
will be established in many lines, and 
old ones closely approached in a num- 
ber of others, profits will fail by a 
large margin to keep pace with out- 
put. Higher labor and material costs 
and higher taxes will see to that, 
plus, in many instances, the narrow- 
ing of profit margins which normally 
accompanies a transfer from civilian 
business to Government work. 

Please turn to page 46 
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ANNUAL 
DIVIDENDS 
1951 | 1.95 
1950 | 1.85 
A N U N B R oO K E N R E C oO R D 1949 | 1.80 1949—Adijusted on basis 
1948 | 3.40 of 2-for-1 stock split 
1947 | 3.25 
1946 2.87 1946—2-for-1 stock split 
45 ain and rights 
19 : 
BIE A 1944 | 2.20 1944—rights voted 
1943 | 2.00 
1942 | 1.90 
1941 | 2.15 
1940 | 2.15 
ABBOTT LABORATORIES | __ 1939} 2.05 ¢1999—5% sock ave 
ight 
CHICAGO, ILLINOIS 1938 | 1.70 eT tt 
Manufacturing Pharmaceutical Chemists since 1888 1937 | 2.10 
1936 | 2.07 1936—3-for-1 stock split 
y ividend 
1929 Chicago Stock Exchange 1935 | 2.45 1935—33/4% stock divide 
1937 New York Stock Exchange 1934 | 2.50 
1949 San Francisco Stock Exchange 1933 | 2.00 
1949 Midwest Stock Exchange 1932 2.12 seiisdaaiesiaaess ella 
1931 2 50 SHARES OUTSTANDING AT THE 
e ACH YEAR. 
3,739,814 Shares of Common Stock Outstanding * NO BONDED INDEBTEDNESS an | ite Tee RT, 
106,851 SHARES 4% CUMULATIVE PREFERRED STOCK OUTSTANDING : 
1929 | 2.42 
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Historic Progress 





: Years of 


in Aluminum 
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actual ESTMAATEO ( CAPACiTY 
OUTPUT INCLUDING PLANTS 
UNOER CONSTRUCTION } 














1951 saw the U.S. aluminum industry rise boldly to 
meet the urgent need for more aluminum . . .‘saw 
Reynolds capacity expand to make 1952 an even greater 
year, 1953 greater still! Bauxite shipments from 
Reynolds holdings in Jamaica, site of the largest known 
deposits, begin in 1952. This resource, together with 
Reynolds domestic and Haitian ores, will provide the 
company with bauxite for many generations. 
Reynolds is a leading advocate of more aluminum... 
more U.S. aluminum, made in the U.S. by U.S. labor, 
to strengthen this nation’s defense and its civilian econ- 
omy. For Reynolds firmly believes that the Age of 





Saat 









Above: Reynolds immediate goal of in- 
creased aluminum production. At left: a 
decade of expanding primary aluminum 
production—a historic chapter in the com- 
pany’s 33 years of continuing growth. 


Aluminum, though opening wide and bright in so many 
fields, is only just dawning . . . in the building industry, 
transportation, the electrical industry, in the manufac- 
ture of all durables, and in aluminum foil packaging. 
Faith in the future of aluminum is evidenced by 
private financing of Reynolds current production ex- 
pansion. Investment in aluminum is backed by an irre- 
sistible trend toward the metal that performs better, 
lasts longer, and saves labor . .. the only basic material 
that costs less today than before World War II. 
Reynolds Metals Company, General Sales Office, 
Louisville 1, Ky. Executive Office: Richmond 19. Va. 



























Reynolds new San Patricio reduction 
plant, near Corpus Christi, Texas—yearly 
capacity 150,000,000 Ibs. — is nearing 
completion. A new alumina plant, 1,000 
tons per day, is proposed nearby — 
integrated operation from ore to metal. 





Reynglds loading dock at Ocho Rios, 
Jamaica. Rich bauxite from Reynolds 
Jamaican mines will reach this dock by 
overhead conveyors, for transportation 
in special self-unloading ships over the 
short ocean haul to Corpus Christi. 


Reduction plant at Jones Mills, Ark. 
Another Arkansas plant is proposed for 
1953 operation — 120,000,000 Ibs. This 
would bring Reynolds yearly output to 
829,000,000 Ibs.—two-and-a-half times 
the U.S. total before World War II. 


REYNOLDS ALUMINUM 


“The Kate Smith Evening Hour” on Television, Wednesdays — Tallulah Bankhead in “The Big Show” on Radio, Sundays — NBC NETWORKS 
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New Products 
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The following are highlights of CSC’s activities in the year just ended. 1951 was a year 


of continuing growth and diversification. New products were introduced and new 


markets were developed. Production facilities were enlarged and sales forces were 


expanded. Sales of Commercial Solvents’ stx pr oduct divisions reached an all-time high. 


) 





An antibiotic feed plant at Peoria, Ill., was com- 
pleted and put into production for the manufac- 
ture of Baciferm. 

The new nitrogen solutions plant at Sterlington, 
La., started in 1950, was completed and placed in 
operation. 

Antibiotic production was increased 3 to 4 
times and unit production costs were sharply 
reduced with the completion of another antibiotic 
plant in Terre Haute, Ind. 

A $20 million expansion program at Sterlington 
was begun to double ammonia and methanol pro- 
duction facilities and provide a unit to make 
ammonium nitrate. Engineering and construction 
are already under way. 

Under construction is a plant in Terre Haute 
to produce dextran, a blood volume expander. 





Compenamine, an entirely new type of penicillin, 
was introduced. The importance of this product 
lies in its virtual elimination of allergic reactions. 
Expandex, CSC’s trade name for its dextran 
product, was manufactured in pilot-plant quan- 
tities and supplied for Government stockpile. 
Baciferm, a bacitracin antibiotic feed supple- 
ment which is effective in stimulating growth, 
reducing mortality, and improving the market 


quality of poultry and swine, was supplied to the 
feed trade. 

Dilan, a new synthetic insecticide, was placed 
on the market. Of particular value in controlling 
the Mexican bean beetle, it has a wide range of 
usefulness. 

The marketing of nitrogen solutions, under the 
name Dixsol, to the fertilizer industry was begun. 

Among other important products introduced 
during 1951 were Tolanate, a hypertensive agent, 
and a diagnostic aid called Dia-Discs—both for 
the medical profession. 





In line with the broadening scope of the com- 
pany’s activities, the research, production, and 
sales organizations were enlarged and streamlined. 

New groups established include Veterinary 
Medical Services, Nutritional Research, Chemical 
Market Development, Production Development 
and Quality Control, and three new geographical 
production divisions. 





Financing 


In September, arrangements were completed to 
borrow “privately $25,000,000 on 334% notes 
maturing September 1, 1972. These funds are 
being obtatned to finance the expansion program 
of Commercial Solvents. 


Commercial Solvents Corporation 


EXECUTIVE OFFICES: 17 EAST 42nd ST., NEW YORK 17, N. Y. 
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Organization Changes [ 
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Shareholder Relations 


Policies of 1,000 


Corporations 


Analysis of the results of a questionnaire survey sent 


the managements of a thousand 


corporations reveals 


trends on stockholder relations policies and techniques 


very year-end since 1946 FINAN- 
EK crAL Worwtp has conducted a 
survey of the stockholder relations 
programs of 1,000 corporations, 
which have participated in the An- 
nual Report Survey. The question- 
naires from year to year have 
contained the same inquiries on basic 
techniques, although new questions 
have been substituted as _ policies 
broadened. 


Annual Reports First 


Of all the progress in shareholder 
relations, the most consistent im- 
provement has been scored in the an- 
nual report. A record number of 
1,521 stockholder reports for 1950, 
out of a grand total of 5,000 financial 
statements entered in the eleventh 
survey, qualified for “Merit Awards” 
last year—an additional 961 showed 
enough improvement to earn citations 
of “Honorable Mention.” This means 
that almost half (2,482 reports) of 
the leading corporations of the United 
States and Canada are on the right 


By Weston Smith 


track towards 
confidence. 
The annual report for many pro- 
gressive corporations has become the 
keystone of a well-rounded program 
which encompasses a variety of tech- 
niques to (1) maintain present stock- 
holder lists, and (2) encourage addi- 
tional investors to become registered 
shareholders. During the past sev- 
eral years there has been a broad- 
ening use of stockholder relations 
literature, beyond the yearly financial 
review, to attain these two objectives. 
In the development of confidence 
among existing stockholders the im- 
provement of quarterly or semi-an- 
nual reports has shown the largest 
gains following the annual report 
itself. In the latest study of the 
shareholder relations policies of 1,000 
corporations, 68 per cent disclosed 
that they were providing financial 
statements more often than once a 
year: 48 per cent sent out quarterly 


achieving investor 
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earnings reports, while 20 per cent 
furnished semi-annual statements. 
Efforts were made in many interim 
reports to make them more interest- 
ing to a wider readership by printing 
the pamphlets in two or more colors 
and by adding an illustration, such 
as a trademark or picture of the lead- 
ing product. An increasing number 
converted their quarterly reports into 
newsletters or miniature tabloids 
carrying photographs and charts. 

Another. favored technique for 
keeping in touch with stockholders is 
the dividend insert or “stuffer” which 
is mailed with the dividend check. 
Only 45 per cent of the respondents 
utilize this method of sending an extra 
message to shareholders, and less 
than half of this number include an 
insert with each check. The rest send 
out a “stuffer” occasionally, or when 
they have something of importance to 
announce. 


Post-Meeting Reports 


Great strides have been made by an 
increasing number of managements in 
encouraging more stockholders to at- 
tend annual meetings, but even with 
inducements of a luncheon, dinner or 
program only a small percentage of 
the total ownership can attend. As a 
result, the post-meeting report, or 
printed minutes of the stockholder an- 
nual meeting, has come to the fore as 
a means of telling all the shareholders 
what transpired. Last year almost 20 
per cent of the 1,000 corporations sent 
out post-meeting reports. 

Managements are constantly seek- 
ing to improve their annual reports in 
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... published with years 
of know-how experience 
in the ANNUAL RE- 
PORT field . . . many 
national corporations 
have won their OSCARS 
with CORDAY & 
GROSS PRINTING. 
We will be glad to have 
our representative call 
or mail you samples. 


Cm SSO aS Ss apes S| 


The CORDAY & GROSS Co. 


1771 E. 24rH ST.. CLEVELAND, O. 

















order to make these documents of in- 
terest to people in more walks of life. 
An annual report prepared for the 
financial expert and sophisticated in- 
vestor will be read by these profes- 
sionals, but will fail to attract or 
interest millions of others. It is 
encouraging that 53 per cent of the 
corporations answering the question- 
naire announced that they were seek- 
ing to improve their 1951 reports, 
while 27 per cent hoped to maintain 
previous high standards. Twelve per 
cent were undecided, while only eight 
per cent planned to turn backward by 
dropping color, reducing the number 
of pages or omitting some informa- 
tion, illustrations or charts. 


Three Techniques 


The three principal techniques 
available to any corporation that 
wishes to participate in the crusade to 
convert every thrifty citizen to a reg- 
istered stockholder in American in- 
dustry are: 


I. Unsolicited mailings of annual 
reports far beyond shareholder lists 
to persons who are interested in the 


| company’s progress and may become 





/ holder relations can be manage- 
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request. 


REUTER & 
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BRAGDON, INC. 


Pittsburgh 22, Pennsylyonic 























“the proof of the printing is in the pudding” | 








LIND BROTHERS « 121 VARICK STREET « NEW YORK 13 


5 Take a modern printing plant, people it with a 
Grade AA technical staff, and season with good management and 
creative imagination. Blend these well, then heat with enthu- 
siasm, and let cool on the window of experience. Serves 
every need of every company for annual reports, 
“progress” literature, and other corporate 

printing. Proof of this pudding is only 

incidentally in the “Oscars” it has won — more 
particularly in the long-term satisfaction it gives to 


clients and readers alike. Try it yourself. 
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stockholders themselves or influence 
others to invest. 

Il. Offering copies of annual re- 
ports through advertisements in 
newspapers and financial publications, 
including the community press where 
Jants are located or services offered. 

III. Developing a proper liaison 
between the management of a cor- 
poration and the key executives in 
every segment of each financial dis- 
trict throughout the nation—to reach 
those who buy securities for their own 
account, or that of their employer, 
and also influence the investments of 
clients, customers, depositors or sub- 
scribers : 


Financial Institutions: Allied Institutions: 


xchange Mem-_ Financial Publications 
=" é Trustees of Estates 
Security Analysts Insurance Company Ex- 
Customers —, , eo Gesiatiis 
i urit eal- utua un s 
ony Investment Counsellors 
Registered Advisory 
Services 


ers 
Investment Bankers 
Commercial Bankers 


Progress was made during the past 
year in each of those three areas. Of 
the 1,000 corporations responding 43 
per cent increased the distribution of 
their improved annual reports: 13 per 
cent added their employes to the list, 
while 29 per cent mailed reports to a 
variety of selected groups for the first 
time (new shareholders, customers, 
suppliers, financial firms, government 
agencies, visitors to plants and 
offices, salesmen, agents, dealers, pub- 
lic libraries, schools of business, uni- 
versities, colleges, and members of 
luncheon clubs, trade associations, 
professional societies, American So- 
ciety of Corporate Secretaries, Na- 
tional Federation of Security Analyst 
Societies, Inc., and Public Relations 
Society of America). 


Advertising the Report 


Annual report advertising also 
enjoyed a broad expansion in 1951 
with almost 40 per cent of the 1,000 
corporations utilizing this technique 
by scheduling these once-a-year ad- 
vertisements in big city dailies, finan- 
cial weeklies and/or plant-city news- 
papers. The year before, barely 20 
per cent had advertised their annual 
reports. Plans for 1952 call for more 
managements to test this new form of 
institutional advertising. Along the 
same line there has been increased use 
of “quarterly progress report” adver- 
tising to bring a message to investors 
every three months between annual 
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NEW 1952 SEC REGULATIONS 


for Securities Registrations and Other Required Reports 


Form S-1 Annotated—Latest up-to-date information and instruc- 
tions on SEC regulations concerning compilation of securities regis- 
tration data on Form S-1. Correct down to the last detail, this 
33-page brochure is an invaluable aid to corporation officials, 


financial executives, lawyers, accountants and all others concerned 


with the registration of securities. 


Proxy Manual —The latest SEC rules on the form and content 
of proxies and proxy statements is also just off our presses. This 
manual is a concise but complete text on the rules and regulations 


and methods and procedures of preparing, filing and distributing 


proxies and proxy statements. 


Twentieth Century Press, Inc. 


40 South Clinton Street, Chicago 6 


Write for copies of these 
publications on your business 
letterhead. 

No cost or obligation. 











° Telephone Financial 6-1100 























COLUMBIA PICTURES 
CORPORATION 


The Board of Directors at a 
meeting held January 10, 
1952, declared a quarterly 
dividend of $1.06%4 per share 
on the $4.25 Cumulative Pre- 
ferred Stock of the company, 
payable February 15, 1952, 
to stockholders of record 
February 1, 1952. 


A. SCHNEIDER, 
Vice-Pres. and Treas. 














a complete 


annual report service 


planning e designing 
composition e platemaking 
printing e binding 


DAVIS, DELANEY, INC, 


4 141 E. 25th St., N. Y. 10 


MU 6-2500 
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Lo, the poor greyhound 


With all his reputation for speed, he can’t hold 
a candle to Sorg when it comes to meeting a 
rush-rush deadline. Sorg, for over thirty years 
specialists in all types of financial, corporate 
and legal printing, is uniquely geared to com- 
bine speed with unerring accuracy. 


We handle design, specification of format, com- 
position, printing, binding and mailing all under 
one roof ... we're available round the clock 

. we offer the use of procedure manuals, 
conference rooms, transportation facilities. But 
most important of all, we maintain a standard 
of quality consistent with the prestige of our 
clients. 


CONFIDENTIAL 
SERVICE 
SINCE 1920 




















CHARTS & MAPS 


Designed and Prepared for 
All Phases of Business Activity 


EDWARD WILLMS COMPANY 
7 East 42nd Street - - New York 17, N. Y. 
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reports (good examples are Commer- 
cial Solvents Corporation, P. Lorij- 
lard Company, Rockwell Manufactur- 
ing Company and Newport News 
Shipbuilding & Drydock Company), 

In the area of financial liaison there 
is evidence of further progress with 
more than 10 per cent of the thou- 
sand corporations signifying that they 
now employ outside counsel to handle 
the highly specialized effort of sery- 
ing the experts in the financial dis- 
tricts who are the greatest influence 
on the public buying of securities, 
Here, also, the number of corpora- 
tions utilizing “financial public rela- 
tions” has practically doubled within 
a year. 


Official in Charge? 


Which corporation executive super- 
vises the preparation of the annual 
report? What official is in charge of 
shareholder relations? Does the same 
officer handle both responsibilities, or 
are they divided between two or more 
of the management? The FINANCIAL 
Wortp Survey of 1,000 Corporations 
answers those questions: 54 per cent 
have the same official handling both 
the annual report and stockholder re- 
lations, while 37 per cent have two 
different members of the executive 
staff dividing this important author- 
ity. Eighteen per cent of the com- 
panies designated no one in charge 
of stockholder relations last year, but 
this is progress because 30 per cent 
is the comparable figure for 1949. 

The following comparison provides 
an idea of how the responsibility for 
the annual report and stockholder re- 
lations is spread around: 


7-Number of Corporates 


Official Officials in Charge of 
in Charge: Annual Stockholder 
(Title) Reports Relations 
ar 16 25 
President ........... 154 226 
Vice-President ...... 143 132 
V. P. (Finance)...... 27 30 
Sec. & Treas......... 69 os 
eres 92 149 
Treastrer ............ 87 69 
Asst. to Pres......... 16 10 
Controller .......... 35 8 
Asst. Secretary ...... 13 11 
Asst. Treasurer ...... 7 5 
Joint Committee .... 28 17 
"S. & Seas 5 2 
Pub. Rel. Dir........ 61 35 
Stk. Rel. Mgr........ 5 22 
Sales Prom. Mgr. .... 3 2 
Advertising Mgr. .... 21 8 
eevee 144 5 
No One Designated.. 74 180 
Ds uct nite 1,000 1,000 
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How Main Street 
moved into 


Wall Street 


There was a time when “the Street” made most 
of the business and financial news in this 
country. 


Not today. Wall Street, true, still is the finan- 
cial center of the nation. But now the news that 
affects business and finance can develop almost 
anywhere...in Washington, in the South and 
Midwest,-.on the Coast...in Europe, Iran, 


Korea, Germany. 


That’s why The New York Times is such a 
valuable aid to business men, financial execu- 
tives, to anyone engaged in trade and com- 


merce —and to investors. 


For The New York Times brings you more 


- 


- 


business and financial news than you can get 
in any other publication...clearly, skillfully 
written by expert, experienced reporters. 


And you get more national and international 
news...news that keeps you on top of events 
and trends that affect basic business and invest- 


ment decisions. 


Now, when all the news so vitally influences 
you, make sure you get the complete, reliable 


coverage of the news you need. Read The New 


York Times...every day. 


And remember, too, that advertising is news. 
The New York Times brings you more finan- 


cial advertising than any other publication. 


Che New ork Cimes 


“All the News That’s Fit to Print” 
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“Forty-Plus Club” of Dividend Payers 


he “Forty-Plus Club’”—stocks listed on the New _ record is that of the Pennsylvania Railroad, which has 
York Stock Exchange or New York Curb Exchange — made payments in every year beginning 1847. Runner-up 
that have paid dividends for 40 years or more—has 130 is Providence Gas, with a 103-year record, followed by 
members, which are tabulated below. Longest dividend Pepperell Manufacturing and Washington Gas Light. © 


Common Stocks with Dividend Records of Forty Years or More 


7—Dividends—, c—Dividends—, 

Paid Total Recent Indic. Paid Total Recent Indic 

Since 1951 Price Yield Since 1951 Price Yield 
re ern 1901 $2.00 29 69% MacAndrews & Forbes........ 1903 $3.00 42 71% 
Aluminum Goods ............. 1910 1.50 25 6.0 May Dept. Stores............. 1911 1.80 32 5.6 
Amwican Book <2. .........%.. 1908 5.50 83 6.6 Mountain States Tel.......... 1911 6.00 102 59 
American Brake Shoe......... 1902 3.20 40 80 National Biscuit ............. 1899 2.00 316.5 
American Gas & Electric...... 1910 3.00 62 48 National Fuel Gas............ 1903 0.80 Ms 6 6S 
American Natural Gas........ 1904 1.65 33 5.0 OL eee eee 1906 1.42 32 «4.4 
Ameerienn Mews .............. 1864 2.50 34 7.3 New England Tel. & Tel...... 1886 7.50 109 69 
American Snuff .............. 1903 2.95 39s «6.5 New Jersey Zinc.............. 1882 3.00 76 «= 4.0 
American Tel. & Tel........... 1881 900 156 58 New York & Honduras Rosario 1896 3.25 3499.6 
American Tobacco ........... 1905 4.00 64 63 Norfolk & Western Ry........ 1901 3.50 48 73 
Beech-Nut Packing ........... 1902 1.60 31 S2 North American Co............ 1909 1.20 20 60 
Bell Telephone (Canada)...... 1881 2.00 385.3 Oklahoma Gas & Electric..... 1908 1.30 23. 5.9 
EE ee 1899 2.80 50 365.6 a ere. fa ee 1903 2.50 37-70 
Bridgeport Gas Light......... 1909 1.40 24 «865.8 Owens-Illinois Glass ......... 1907 4.00 83 648 
eT errr eee 1900 1.75 34 5.1 Pacific Lighting ............. 1887 3.00 a 
British-American Oil ......... 1909 0.50 ne te ects, Whar ncn, engl MTOR EES 1878 1.90 56 3.4 
Burroughs Adding Machine... 1895 0.90 18 5.0 Pennsylvania Railroad ....... 1847 1.00 o fe 
Camden Fire Insurance....... 1872 1.00 20 5.0 Pennsylvania Salt ............ 1863 2.00 66 3.0 
EN 1890 3.00 50 =6-6.0 Peppered BEig. ..... 26-0. .i0es 1852 5.00 75 «67 
Carpenter Steel .............. 1907 3.00 50 ~=6.: 6.0 a 2 ere 1900 0.98 41 24 
Central Hudson Gas & Electric 1905 0.60 10 6.0 Piuiagempita Co. .........-.0- 1898 0.70 a2 32 
I 950 oo 6% Se ras wes 1902 2.90 40 7.2 Philadelphia Electric ......... 1902 1.50 29 SZ 
Chesebrough Mfg. ......... ace -eee 4.25 70 6.1 Pittsburgh & Lake Erie....... 1886 4.00 53 7.6 
Cincinnati Gas & Electric...... 1853 1.95  . ee Pittsburgh Plate Glass........ 1899 2.00 47 43 
Cet PWR sich iises - eas 1894 2.50 29 = 88.6 Potomac Electric Power...... 1904 0.90 15 6.0 
City & Suburban Homes...... 1898 0.20 6 3.3 ee ee 1904 3.00 = 
Cleveland Electric Illuminating 1990 2.40 52 4.6 Procter & Gamble............ 1891 3.00 66 46 
2 ere 1893 5.00 108 4.6 Providence Gas .............. 1849 0.40 9 44 
Colgate-Palmolive-Peet ....... 1895 2.00 45 44 Public Service (Colorado)..... 1907 1.40 \ aa 
Commonwealth Edison ........ 1890 1.70 31 5.5 Public Service Electric & Gas 1907 1.60 25 «(6.4 
Consolidated Edison (N. Y.)... 1885 2.00 34 5.9 0 rer rer rr 1867 3.00 43 7.0 
Consolidated Gas (Balt.)...... 1910 1.40 26 ~=—s«5.4 SE I iia warg wie bs wc coon 1906 1.26 so 
Continental Insurance ........ 1854 2.00 75 2.7 Raybestos-Manhattan ........ 1895 3.00 41 73 
Corn Exch. Bank Trust (N.Y.) 1854 3.00 69 43 ern 1905 2.00 atl oe 
Corning Glass Works......... 1881 2.00 83 2.4 Reynolds Tobacco ............ 1900 2.00 41 49 
Cream of Wheat.............. 1900 1.85 25 7.4 err 1889 3.50 54 65 
a ea 1909 1.20 ae. Be _ . eer 1856 2.50 34. 7.3 
Diamond Match ......... ... 1882 3.00 51 5.9 Scranton Electric ............ 1907 1.00 14 71 
Dominion Textile ............ 1907 0.90 13 6.9 ke re een 1908 0.62 ll 56 
ge ea 1911 240 113 21 Shawinigan Water & Power... 1907 1.45 39 33.8 
NS arr eee eee 1897 1.70 a. ga Sherwin-Williams ............ 1885 3.50 67 52 
ee re ee 1908 0.60 11 5.5 I hn 6s uw ae a 1863 2.40 45 53 
RT Ie Sree 1904 3.55 90 3.9 Secony-VacOem: . oc... esses 1902 1.80 3 4 
Eastman Kodak ............. 1902 1.80 47 3.8 Southern California Edison.... 1910 2.00 360 5.6 
Electric Storage Battery...... 1900 2.50 a2 6 6$3 Standard Brands ............. 1899 1.70 23 7A 
ER ee £on whales kek 1905 2.00 aw 6A Standard Oil (Indiana)....... 1893 a2.25 78 29 
Fidelity-Phenix ............... 1911 3.00 74 = 4.1 Standard Oil (New Jersey)... 1882 4.12 80 = 5.1 
ee 1 ere 1909 1.00 17. 5.9 ORE TN... oc cece cows 1902 2.25 39 §=—5.8 
General Electric ............. 1899 2.85 59 48 | Ree re roe 1904 1.00 89 $11 
General Mills ................ 1898 2.50 59 4.2 Tempe Misctvic ...........2%. 1900 2.40 40 60 
Gillette Safety Razor.......... 1906 250 -3, 33 (PR ere 1903 3.05 57 5.4 
ee eee 1900 a 7.1 Underwood Corp. ............ 1911 4.00 55 73 
"A 2 tees 1907 1.75 300 5.8 Uaton Paciic ELR............. 1900 6.00 109 5.5 
Great Northern Paper......... 1910 3.00 57 5.3 Union Stockyards (Omaha)... 1886 4.00 ; 
Hackensack Water ........... 1886 1.70 32 5.3 i | rere 1886 2.40 38 (6.3 
Hazel-Atlas Glass ............ 1908 1.20 22 55 United Engineering & Fdry... 1902 3.00 55 55 
NE wa eee chen ae 1903 1.00 17. 5.9 TIE isco dane eenecvaaes 1899 4.50 63 71 
RS, To oie s so web's me 1911 1.12 6S United Gas Improvement...... 1885 1.55 32 4.9 
Ingersoll-Rand ............... 1910 6.00 85 7.1 United Shoe Machinery....... 1905 2.50 45 5.6 
Insurance Co. of North Amer... 1874 2.00 72 2.8 me Be eee 1896 4.50 66 68 
Johnson & Johnson........... 1905 1.10 70 1.6 Washington Gas Light........ 1852 1.50 26 «(58 
Pere 1902 1.85 33 5.6 Westinghouse Air Brake...... 1875 2.40 26 869.2 
Lanston Monotype ........... 1910 2.00 21 95 West Virginia Pulp & Paper.. 1899 4.00 785.1 
Lehigh Coal & Navigation.... 1881 0.70 9 78 White (S. S.) Dental......... 1881 1.65 34 49 
DE iss ccies 6 26SKks bens 1907 2.90 44 6.6 Yale & TOwWee. .... 2... cece. 1899 2.50 40 63 


o-atiee 1/40 share of Standard Oil (N. J.) stock. 
30 FINANCIAL WORLD 


te 











ee ae am eo Gee! | fl/fl) lf lf / //, 
































Competition a5 
Inside and Out! 








‘Bas ‘*SOAP BUSINESS” has the reputation 
among business men and marketers 
everywhere of being one of the nation’s 
most highly competitive industries—and 
justly so. 


We of Procter & Gamble welcome this 
keen competition, because it stimulates 
never-ending product improvements that 
are healthy for the industry and give con- 
sumerts increasingly greater value for their 
money. 








Besides trying always to keep ahead of the 
field in product quality, we also believe in 
free competition within our own organiza- 
tion. It begins in our research laboratories, 
where the men engaged in improving 
P&G products are encouraged to give 
those products every possible competitive 
adyantage against each other. 


Tide, Oxydol and Duz, for example, are 
all washday products made by P&G. Not 
only must they strive to be better than the 
many other products in the field, but on 
the strength of the special advantages that 
each one offers, be able to win business 
from each other as well. 





We think this extra stimulus to product 
advancement benefits everyone. 


It keeps alive the spirit of enterprise that 
has always meant so much to the nation. 


It means a succession of finer and finer 
products for the housewives of America. 
greater benefits for the company’s employ- 
ees and its shareholders. 





Procter « Gamble 
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, experience in planned integration 


Although one of the younger companies 
in point of age, Celanese Corporation of 
America has had broad experience in 
planned integration of sources of basic 
raw materials and coordinated develop- 
ment of markets. 


As far back as 1928, shortly after the 
company started producing its principal 
product, cellulose acetate, we faced up to 
the possibility of eventual shortage of 
raw materials. We determined that long- 
term planning plus effective chemical re- 
search was the direction in which to look 
for assurance of raw materials. 


This policy has led, in the United States, 
to pioneering developments in the produc- 
tion of organic chemicals from petroleum 
natural gases to the point where Celanese 
is a leader in this field. Coupled with it has 
been an effective and consistent program 
looking towards the development and cul- 
tivation of the natural markets for our 
raw materials in various manufactured 
forms. The rapid growth in usage of 
Celanese* chemical fibers, such as acetate, 
is an example. 


Recently, Celanese has been extending 
this program to other countries of the free 
world. Developments of important com- 
mercial and economic promise have so far 


PLASTICS - 











been established in Canada, Mexico and 
South America. We are pursuing a policy 
of establishing a group of affiliated com- 
panies jointly owned with local capital in 
areas where the political and economic 
climate is favorable to industrial growth. 
These plants will serve primarily their 
own natural local markets. 


We are also diversifying our produc- 
tion. Some of these affiliates will be en- 
gaged in converting raw materials into 
semi-finished and finished manufactured 
materials while others will produce chemi- 
cal fibers, plastics, industrial chemicals, 
and cellulose products. In addition to in- 
suring abundant supplies of world scarce 
chemicals and cellulose, our Canadian 
operations can be logically expanded into 
a completely integrated forest products 
operation. 


Such diversification of products and 
markets strengthens an industrial com- 
pany in all its parts and offers special ad- 
vantages when distribution of investment 
is carried out on a judiciously selected in- 
ternational scope. Under strong unified 
management we believe that this kind of 
industrial expansion can only contribute 
to stability of earnings and long-term 
profitability. 


*Reg. U. S. Pat. Off. 
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CORPORATION OF AMERICA 


180 Madison Avenue, New York 16 


CELLULOSE 





This battery of eight new rod mills 

is located at Anaconda, Montana. The huge 
turbine-shaped mills grind low-grade 
copper ore mined far underground by 

the block-caving method at the 

Greater Butte Project. 


Grinding out 


to Fortify the Nation 


By April of this year, Anaconda will be 
mining about 6,000 tons of low-grade copper 
ore every day at its Greater Butté Project. The 
grinding mills pictured above are designed to 
handle an eventual output of 15,000 tons a 
day by late 1953. 


The Greater Butte Project was undertaken 
in 1948 to supplement Anaconda’s regular 
output from high-grade ore. When in full 
production, this $27 million project will add 
90,000,000 pounds a year to America’s cop- 
per supply. This wealth of copper is all in 
addition to Anaconda’s present output! 


ANACONDA 


COPPER MINING COMPANY 


America needs more and more of man’s most 
versatile metal. Industry’s demand for copper 
keeps growing as the mobilization program 
speeds up. Because copper—and only copper 
—does so many defense jobs so well, in- 
creased output is essential to preparedness. 


The Greater Butte Project is just one phase 
of Anaconda’s vast expansion, improvement, 
and modernization program. All phases share 
the same goal: more copper. The achieve- 
ment of this goal serves the country’s military 
needs today .. . its peace, progress and pros- 
perity in the future. 


The American Brass Company 

Anaconda Wire & Cable Company 

International Smelting and Refining Company 

Andes Copper Mining Company 

Chile Copper Company 

Greene Cananea Copper Company 52319A 
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For Busy Investors Who Desire Specific Advice Quickly 


MARKET OUTLOOK 














Present position of industrial share prices close to the 


all-time peak theoretically limits the extent of possible 


future advances. But this limit may prove quite elastic 


During the year recently ended, industrial 
share prices as measured by Standard & Poor’s 
index of 365 stocks advanced to a new all-time 
peak, somewhat exceeding the levels reached during 
the speculative orgy in 1929. This makes an un- 
comfortably high platform from which to view the 
future, and the outlook is not improved by the 
probable effect on 1952 earnings and dividends 
of higher labor and material costs and higher taxes, 
together with severe restrictions imposed on the 
normal activities of many groups in order to divert 
scarce materials to military uses. 


Looking further ahead, some observers foresee 
even more menacing problems. Since World War 
II ended, manufacturing industries have invested 
about as much in expansion of their productive 
facilities as the book value of all physical assets 
they owned at that time. By the end of next year, 
steel capacity is scheduled to rise to about 120 
million tons annually against 92 million at the end 
of 1945 and less than 100 million as recently as two 
years ago. Other industries have expanded pro- 
portionately, and will continue to do so; plans 
have just been announced to raise 1955 sulphur 
output to 138 per cent, and chlorine capacity to 156 
per cent, of 1950 levels. Many other examples 
could be cited. 


Granted that our population is growing, and 
that technological improvements and the large. de- 
ficiency in capital investment accumulated during 
the depression of the ’thirties would have necessi- 
tated considerable expansion even in the absence 
of cold or hot wars, there is a distinct possibility 
that excessive capacity is being built up in many 
lines. This is a serious matter in view of the sub- 





Notice 


"Current Trends," which usually appear on the two 
following pages, are omitted this week. The "Selected 
Issues" department appears on page 36. "Current 


Trends" will be resumed next week. 
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stantial raising of break-even points in recent years 
by sharply higher wage rates and other rigidities 
which have been built into the cost structure. If 
our policy of averting all-out war by building up 
our defenses is successful, the build-up will eventu- 
ally come to an end; then where will the steel and 
other industries find the volume of orders needed 
to employ their swollen productive facilities? 


This consideration and the high historical 
level of industrial stock prices are the chief founda- 
tions of the pessimism evident today in many parts 
of the financial district. These factors cannot lightly 
be waved aside, but there are strong opposing 
arguments as well. For one thing, the day when 
heavy defense outlays will cease to be a significant 
prop to the economy is still some distance in the 
future, and the indications are that it will recede 
still further. Material shortages, design and sched- 
uling delays and a desire to minimize the infla- 
tionary effects of the defense program are constantly 
pushing back the date when the peak of this pro- 
gram is likely to be reached. The stock market 
tends to look ahead, but not by two or three years 
or more. In addition, the longer restrictions on 
civilian goods remain in effect, the greater will be 
the backlog of deferred demand for such items; 
this will help take up the slack when armament 
activity tapers off. 


Furthermore, stock prices are not as much 
out of line with realities as they seem to the bearish 
element. They are not especially high in terms of 
constant dollars, particularly when account is taken 
of the secular uptrend in share quotations which 
has been in evidence for half a century or more. 
They are certainly not too high in relation to earn- 
ings and dividends, recent or prospective. And in 
strong contrast to 1929, present levels have come 
about as a result of investment buying by indi- 
viduals and institutions rather than speculation on 
thin margins. Purchasers at present prices cannot 
expect to double or triple their capital this year, 
but they can obtain good investment value for their 
money. 


Written January 17, 1952; Allan F. Hussey 
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Investment Service Section 
SELECTED ISSUES 











Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices, nor as short term recom- 


mendations. Notice is given—together with reasons for the 
change—when issues on this page are dropped from the 
list. Purchases should be made only when consistent with 
the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate the 
investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 


U. S. Gov't 24%4s, 1972-67.......... 96 2.82% Not 


American Tel. & Tel. 234s, 1975... 94 3.17 105 
Atlantic Coast Line gen. 4%s, 1964 107 3.75 Not 


ids dibartiadiak etauthaes Uesi lsl eden ae 96 3.35 105 
Cities Service 3s, 1977............ 93 3.40 100 
Commonwealth Edison 2%4s, 1999.. 91 3.10 103.2 
Illinois Central joint 444s, 1963.... 104 4.05 105 
Pacific Tel. & Tel. deb. 2%s, 1985.. 92 345 106 
Southern Pacific Co. 4%s, 1969... 99 4.60 105 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 
American Sugar Ref. 7% cum..... 130 5.39% Not 
Atchison, Topeka & Santa Fe 5% 


(par $50) non-cum............ 52 4.81 Not 
Champion Paper $4.50 cum....... 99 4.56 107 
Gillette Safety Razor $5 cum...... 95 5.26 105 


Public Service E&G $1.40 cum. conv. 26 5.39 (1960) 
Reading 4% Ist (par $50) non-cum. 36 5.56 50 
Wheeling Steel $5 cum............ 89 5.62 105 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company positions. Yield 
is subordinate to long term price appreciation possibilities. 


--Dividends~ -—Earnings— Recent 
1950 1951 1950 1951 Price 


American Home Products $2.00 $2.00 c$2.37 c$2.20 38 


Dow Chemical ....... *2.00 *2.40 b3.16 b2.52 111 
El Paso Natural Gas.. 1.25 1.60 £1.99 {£3.30 37 
General Electric ...... 3.80 2.85 3.91 ¢2.98 59 
General Foods ........ 245 2.40 b2.75 bl.47 43 
Int'l Business Machines *4.00 *4.00 c8.49 6.92 209 
Pacific Lighting ...... 3.00 3.00 5.01 £353 52 


Standard Oil of Calif... *2.50 2.60 3.73 ¢4.55 52 
Union Carbide & Carbon 2.50 2.50 3.45 2.67 63 
United Biscuit ........ 180 1.60 c3.27 ¢2.74 31 





*Also paid stock. b—Half-year. c—Nine months. f—12 months 
to September 30. 
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Common Stocks for Income 


Issues of this type should constitute the larger propor- 
tion of common stock commitments held by the average 
investor; stocks listed in the “Stocks for Income and 
Appreciation” classification may be used as supplementary 
selections. 

--Dividends—, *Indi- 
Paid Paid Recent cated 
1950 1951 Price Yield 


American Stewes .... 5s ...s000% $2.00 $2.00 35 5.7% 
American Tel. & Tel.......... 9.00 9.00 156 5.8 
Borden Company ............ 2.80 2.80 50 5.6 
Consolidated Edison ......... 1.70 2.00 34 5.9 
Household Finance .......... 2.20 240 43 5.6 
ed ES BD Wiwdcceaedeuyss 3.00 3.00 53 $7 
Louisville & Nashville........ 3.52 4.00 54 7.4 
MacAndrews & Forbes........ 3.00 3.00 42 7 
May Department Stores....... 150 180 32 5.6 
Pacific Gas & Electric........ 2.00 200 35 5.7 
Philadelphia Electric ........ is 13S DD §2 
Reynolds Tobacco “B”....... 200 2.00 33 6.1 
Safeway Seats 6.0.0 cccccsess 240 2.40 32 7.5 
Socony-Vacuum ............. 135 180 39 4.6 
Southern Calif. Edison........ 200 2.00 36 5.6 
ar 250 2.25 40 5.6. 
Temes GOMIBORY 2.06 ccscecess > 8 FW 5.3 
Underwood Corp. ......00000. 400 4.00 55 7.3 
Union Pacific E.R........2.+. 5.00 6.00 110 5.5 
CT EN Ava kaR caedcawes 450 450 62 7.3 
Walgreen Company .......... 185 185 29 6.4 


*Based on 1951 payments. 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group, but are satisfactory for larger port- 
folios. Greater price volatility should be expected from 
commitments in this classification. 


--Dividends~ -—Earnings— Recent 
1950 1951 1950 1951 Price 


Adtred 'Sierés: . 2.5.6.0. $3.00 $3.00 c$3.65 c$1.34 38 
Bethlehem Steel ...... 4.10 4.00 c8.96 c6.50 51 
Cluett, Peabody ...... 3.00 2.25 b2.52 b325 32 


Columbia Gas System.. 0.75 0.90 f1.15 £1.20 16 
Container Corporation.. 2.75 2.75 ¢3.55 c4.66 35 


Firestone Tire ........ 2.50 3.50 e8.38 e12.27 65 
Flintkote Company .... 3.00 3.00 c4.35 3.33 29 
GeneralAmer.Transport. 3.00 3.50 ¢3.38 c4.20 52 
General Motors ....... 6.00 4.00 c7.91 c4.15 51 
Glidden Company ..... 2.10 2.25 e411 ¢€3.65 42 


Kennecott Copper .... 5.50 6.00 b3.49 b4.65 87 
Mathieson Chemical ... 1.50 1.70 c2.39 c2.87 44 
Mid-Continent Petrol... 3.25 3.75 5.51 7.15 70 
Simmons Company .... 3.00 2.50 b3.09 b2.39 30 


Sperry Corporation ... 2.00 2.00 b2.10 b2.57 34 
Tide Water Assoc. Oil. 1.90 2.15 3.62 c4.19 48 
UO. Sp Sibel sc etek 3.45 3.00 c6.12 4.44 4 


West Penn Electric.... 1.85 2.00 £3.31 £2.87 31 


~ b—Half-year. c—Nine months. e—Years ended Oct. 31. f-—12 
months to September 30. 
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Power at your finger tip 


Nearly everything you do today is done easier, quicker and better — thanks to electricity 


Ifyou are an average American worker you use the strength 
of nine horses each working hour of the day. 


WHERE DO YOU GET SUCH POWER— Merely by flick- 
ing a switch .. . for by that simple act you are tapping the 
vast sources of electric energy that are ready to work for 
all of us in the home and on the job. 

Today, the use of electric power has grown to where a 
single factory uses more electricity than an entire city used 
ageneration ago. And your home—with its electric appli- 
ances, lighting and other conveniences— consumes more 
power than was used in yesterday’s factory. 


NEW MATERIALS WERE NEEDED—This great progress 
could not have been achieved without the many new and 
better materials which make possible today’s larger and 
more efhcient power generating equipment. 

AJOB FOR ALLOY STEEL— Giant turbines and gener- 


tors, for example, couldn’t stand up under terrific heat, 


es 





UCC’s Trade-marked Products of Alioys, Carbons, Chemicals, Gases, and Plastics include 


pressure, wear and corrosion if it weren’t for steels made 
tough and enduring by alloying metals. 

Improved plastics also do their part in better insulation 
and protective coatings. And carbon brushes are as vital to 
huge generators as they are to your vacuum cleaner motor. 


FOR MORE POWER-— Developing and producing alloys, 
plastics, carbons and many other better materials for our 
power industry are but a few of the many ways in which 
the people of Union Carbide serve all of us. 

FREE: Learn more about the interesting things you use every day. 
Write for the illustrated booklet “Products and Processes” which tells 


how science and industry use the ALLOYS, CARBONS, CHEMICALS, 
GASES, and PLASTICS made by Union Carbide. Ask for booklet A. 


Union CARBIDE 


AND CARBON CORPORATION 


30 EAST 42ND STREET [I][@@ NEW YORK 17, N. ¥. 





ELECTROMET Alloys and Metals e HAYNES STELLITE Allovs e NATIONAL Carbons e ACHESON Electrodes e PYROFAX Gas e EVEREADY Flashlights and Batteries 


BAKELITE, KRENE, and VINYLITE Plastics e PREST-O-LITE Acetylene « LINDE Oxygen e PRESTONE and TREK Anti-Freezes e SYNTHETIC ORGANIC CHEMICALS 




















Washington Newsletter 





Washington a bright spot for office equipment industry—New 


Input-Output table, not fully understood, brings on economic 


planning scare—Building rules put premium on over-built units 


WasuHincron, D. C.—The future 
of the office equipment industry may 
lie in Washington. Insofar as blue- 
prints and talk about building new 
models are concerned, there’s been 
progress even since last summer. For 
instance there’s a blue-print for a 
countrywide filing system run by elec- 
tronic tubes, which might give a pro- 
duction manager daily statistics on a 
whole network of plants. 

Beyond blue-printing, however, 
there isn’t much. One group of Gov- 
ernment men work out experiments, 
which scare the rest of the Govern- 
ment. If the technique is improving 
so rapidly, it is reasoned, perhaps it’s 
better to wait for something new 
rather than to ask for an appropria- 
tion for any present machine. The 
Budget Bureau men feel the same way 
about it; they encourage the invent- 
ors but don’t offer money either to 
develop machines or to build those 
that have been developed. 


The now famous Input-Output 
table, finally completed, also scares 
people. Those who invented it did 








High Return 


By Taking Advantage 
of Opportunities 


Buy stocks when underpriced in 
relation to future value. Increase 
holdings in individual stocks if 
unusually attractive values are ob- 
tainable. Decrease holdings when 
stocks are overvalued and have 
considerable risk. 


For details of our unique 
plan of investing and our 
record, write on your per- 
sonal or business stationery. 


Neergaard, Miller & Co. 


Established 1923 
Members New York Stock Exchange 


Investment Advisers 
44. Wall Street New York 
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some overselling: they referred to 
kinds of economic problems their sys- 
tem would illuminate. Among other 
examples, they offered the issue of 
whether to cut taxes or build roads 
when depression comes. The table 
would show the effects of each. Natu- 
rally, people got the impression that 
Washington once more was hopped 
up with the idea of Economic Plan- 
ning, which isn’t necessarily the case. 


The National Production Agency 
is one of the victims of the planning 
scare. It is remodeling CMP along 
lines that more or less resemble In- 
put-Output method. Auto men espe- 
cially, but not exclusively, quickly 
started to agitate. 

Under present CMP, direct Gov- 
ernment. contractors find out how 
much steel, copper and aluminum 
their component suppliers need and 
so report. This has created a great 
muddle. The metal going to compo- 
nent makers is rarely in the right 
amount. So, NPA will find out di- 
rectly what goes into the components, 
basing its figures on experience. 
There will finally be a table of ratios, 
which will look surprisingly like the 
Input-Output table. 

Input-Output, incidentally, boils 
down to a double entry table for all 
industries, showing what they buy 
from and sell to each other. Through 
the table, it’s asserted, you can relate 
a rise or fall of demand somewhere 
to otherwise unknown effects. NPA’s 
Input-Output will be confined to basic 
metals and components. 


The new construction rules put 
a premium on the kinds of units that 
have been over-built since the war. 
There are limits on floor space. For 
various reasons, among them the high 
land costs and also sheer imitative- 
ness, builders concentrated for half a 
decade on few and small rooms. 


They’ve just started to notice that 
they weren’t following the market, 

Census figures suggest that for some 
time there will be rising demand for 
larger units. The size of the average 
family has grown and_ three-child 
families are now pretty common, even 
among city people. In five to ten 
years, difference of sex will set up a 
demand for more bed-rooms. The 
new crop of houses won’t be the 
kind that’s wanted. Unless there’s a 
depression at that time, the industry, 
consequently, should be active. 

With limited footage, new units 
probably will lack dining rooms. This 
may further depress the already dull 
chinaware industry ; it seems to work 
that way. Small rooms allow for 
small rugs rather than full size car- 
peting. They also require less furni- 
ture and prohibit heavy pieces. 


Basing their opinions fully on 
New York gossip columns, those 
watching the SEC probe think that 
the story will consist of staff prefer- 
ences. The Commission has been ac- 
cused from time to time of preferring 
one bond house or utility system over 
another. Congressmen doing the in- 
vestigating have been cryptic. 


The Revenue Bureau recently 
pointed out that there used to bea 
lot of individual errors on deductions, 
which the standard deduction swept 
away. Companies make more mis 
takes than individuals, mostly on de 
ductions. 

So it’s wondered whether some 
kind of standard deduction can be 
worked out for business concerns, 
fantastic as the idea sounds. Com- 
panies, like individuals, would of 
course be allowed to choose between 
taking the form or detailing theif 
expenses. —Jerome Shoenteld 
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A Record of Achievement 


THE GLIDDEN COMPANY 





Highlights of Annual Report, 1951 





SALES—During fiscal year ending October 31, 1951, 
net sales reached record level of $228,522,503, up 
21.2% over last year’s $188,607,966. Unit volume 
also was highest on record. Inventories at end of year 
were $759,080 below year previous. 


PROFIT—Before taxes, total was $16,000,868, sec- 
ond highest in company’s history. After provision of 
$7,687,000 for taxes (31% over last year), net was 
$8,313,868 compared to $8,561,660 in 1950. Per 
share: $3.65 on 2,280,238 shares outstanding Oct. 
31, 1951. 


FINANCIAL POSITION—W orking capital at 
October 31, 1951 totaled $46,416,236, up $7,996,199 
over year ago. Net worth increased $3,544,492 to 
$69,738,651. Successful negotiation of long-term loan 
of $10,000,000 at 3% made possible retirement of 
short-term borrowing and placed Company in fine 
position to meet demands for increased working capi- 
tal. Another major achievement was redemption of 
414% convertible preferred stock. Of 199,540 shares 
outstanding October 31, 1950, only 276 were re- 
deemed for cash. 199,264 shares converted by issu- 
ance of 296,745 common shares. 


EXCESS PROFITS TAX—1952 base is approxi- 
mately $19,000,000, which, at current tax rates, will 
allow earnings of approximately $4.00 per share be- 
fore excess profits rates apply. 


PLANT—Net plant additions during year amounted 
to $4,499,196 and maintenance expenditures were 
$2,782,457. Since beginning of 1946 net plant addi- 
tions have totaled $21,456,383. Completed last sum- 
mer was a new soya extraction unit in Buena Park, 
California, which will serve the West Coast’s rapidly 
expanding poultry industry. Production rate exceeds 
rated capacity because of incorporation of efficiencies 
previously used in Chicago and Indianapolis plants. 
No large expenditure for plant is contemplated in 
1952. 


DEVELOPMENT—Agreement made with Defense 
Materials Administration of exploratory drilling in 
the Company’s zinc properties in California, with an 
accompanying plan for opening up these mines. Half 
of drilling costs will be borne by the government. 
With price of zinc concentrate at about $135 per 
ton, prospects for these properties are very bright. 


CONDENSED CONSOLIDATED BALANCE SHEET 





Assets 
pent masete . “<7.., .... o . es ee ee $62,552,763.34 
amen, Aetetee sc. Soke. eaigs 2 2,428,433.99 
Property, Plant and Equipment............. 30,893,981.71 
AND PRUNE x. Blk. okra x oe $95,875,179.04 








CONDENSED CONSOLIDATED 
INCOME STATEMENT 


Fae SEG Ge ova ee .-..--- $228,522,503.18 
Profit before taxes on income.... 16,000,868.36 
Taxes — Estimated.............. 7,687,000.00 
Consolidated net income........ 8,313,868.36 




















THE GLIDDEN COMPANY -s» 


Liabilities 
Current Liabilities ........................ $16,136,527.63 
UPI st haoide cise s es eee css 10,000,000.00 
Capital Stock and Surplus................. 32,603,967.41 
ee. veer ore 37,134,684.00 
Votar tiabiitiee—-. has, ks 2... ¢. $95,875, 179.04 





A copy of the Company's Annual Report 
will be sent on request 





CLEVELAND 14, OHIO 





























Sterling Area Problems 
On Way To Solution? 


Much distance remains to be traveled, but 


recent developments may be harbingers of 


ultimate return to sterling convertibility 


he future of the sterling area has 

been under considerable debate in 
recent months. This is due partly to 
the fact that it has been through an- 
other of the periodic balance-of-pay- 
ments crises which have occurred with 
somewhat ominous regularity since 
the end of World War II. It is also 
due to the fact that the finance minis- 
ters of the sterling area have been 
meeting in London to discuss among 





Note: The author is Deputy Financial 
Editor of the London News Chronicle, As- 
sistant Editor of The Economist and Asso- 
ciate Editor of The Banker, London. 


By Paul Bareau 


other things their future policy to- 
wards non-sterling imports. The de- 
bate has also been stimulated by cer- 
tain non-official suggestions which 
have come from one sterling area 
country, Australia, that the interests 
of all concerned might now be served 
by loosening the bonds which bind the 
area together and thus allowing each 
member, if he so desires, to establish 
closer links with the dollar world. 
The subject is one which is not only 
topical but of immense importance. 


That the future of the sterling area 
should be called into question is not 


‘altogether surprising. This grouping 


of countries using sterling as their 
anchor and using Britain as their 
banker, middleman, shipper and in- 
surer, crystallized slowly over the 
years. This developed not by any 
force or compulsion but because ster- 
ling happened to be the greatest and 
most acceptable currency in the world, 
because Britain held the most ef- 
ficient commodity markets, and be- 
cause London was the supreme inter- 
national banking center. 


Wars Bring Changes 


These basic elements on which the 
sterling area was built have been seri- 
ously undermined or changed as the 
result of two world wars fought with- 
in one generation and without regard 
for cost. The banker now owes more 
to his clients than he has in the till. 
He had to sell the greater part of 
his securities in the fight for survival 


Please turn to page 42 
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varied manufacture! 


... the mineral, agricultural and: 
forest sources of plastics. Here is 


INDUSTRY'S... 





Compressed in this one section of our country 
is a vast store of natural wealth—ail the needs of 


Here are the basic requirements of the chemical and 
steel industries ...the minerals for light metals 
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a plentiful supply of water, free \ 
of impurities .. . intelligent, loyal, 
American-born industrial and 
agricultural labor . . . fast, con- 
venient transportation to 
domestic and foreign markets. 


In short, here is a frontier that 
calls urgently to those who would 
make the most of America’s 


| rapidly expanding horizons. 
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This is one of the 52 weekly mes- 
sages posted in Pure Oil offices, 
plants and refineries during the 
past year to help keep our imme- 
diate family informed about its 
company. 


Other Pure Facts,”’ which we trust 
you will find as interesting and in- 
formative as our own people say 
they do, include: 


STRINGING PIPE 


The new 1,080 mile Platte Pipe Line, in 
which your Company is a participant, is 
under construction and scheduled for 
completion next summer. With a 100,000 
barrel daily capacity, it will afford an 
increased outlet for Rocky Mountain 
area crude. 


TOOL KIT 


For each employee in The Pure Oil Com- 
pany there’s an average investment of 
over $35,000.00 (average for all industry 
$4,000.00). 


IS THERE A DOCTOR IN THE HOUSE? 


Yes sir, over a dozen in our new Re- 
search and Development Laboratories. 
Along with almost 200 researchers and 
technicians, they are developing new 
uses for petroleum as well as new and 
better products. 


GOING UP 


Contracts have been awarded and work 
at the plant-sites will be started as soon 





























Right now 36,585 shareholders 
own The Pure Oil Company. They 
live throughout the U. S. Some 
are men, some are women. Others 
are banks, insurance companies, 
pension funds, schools and col- 
leges, and foundations which rep- 
resent millions of individuals. 
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as materials arrive for a pair of new 
catalytic cracking units for our refineries. 
With other improvements they will keep 
us in the front line of petroleum refining 
companies. 


WELCOME to the Dollarhide 


Gasoline Plant, in Andrews County, 
Texas, one of the nation’s newest natu- 
ral gasoline plants in which The Pure 
Oil Company is a major participant as 
well as operator. 


“YACHT IN OVERALLS” 


That’s the term used by the New York 
Times in an article about one of our 


river towboats. In our complete trans- 
portation services, the blue and white 
W. V. Keeley is our newest addition on 
the Ohio and Kanawha Rivers. 


THIS IS THE 16th YEAR 


for The Pure Oil Company’s Retirement 
Plan. Employees enrolled: 8,425. 443 
Pure Oilers are now receiving its bene- 
fits. 


1,451 regular 


Pure Oil employees have worked with 
the company for 20 years or more (aver- 
age length of service of all Pure Oilers is 
10 years). 





We thought you might be interested in the ‘‘PureeFacts’”’ above 
as well as in such current news as this: 


® The Company is continuing its ex- 
tensive exploration program. 

®@ Refining is at maximum capacity. 
®@ Product manufacture and sales are 
higher than a year ago. 


® Construction of additions to the 
Company’s two largest plants will 
start shortly in order to increase oper- 


ating flexibility and the production of 
components for aviation gasoline. 


In short, The Pure Oil Company is 
progressing on all fronts and is in a 
better position than ever to discharge 
its full responsibility to the national 
economy. 


THE PURE OIL COMPANY 





Be sure with Pure 


























CHESTERFIELD steam station showing new 91,000 Kw. addition 
now under construction for completion this summer, which will 
give this station a name-plate rated capacity of over 200,000 Kw. 


BUILDING 
AHEAD! 


Construction work . . . new power stations, 
additions to present stations, miles of trans- 
mission lines and distribution lines to serve 
new customers... can be seen going up 
all over the Vepco System serving most o 
Virginia and parts of North Carolina and 
West Virginia . . . have been going up 
since the close of the war. Over this five- 
year period, 1946-51, Vepco has spent 
about $170,000,000 on additions to gen- 
erating and transmission facilities and dis- 
tribution lines to serve new customers. It 
has increased its generating capacity 75% 
and when present construction under way is 
completed in 1952, its generating capacity 
will be more than double that of 1946. 
During this same 5-year period— 
Operating revenues increased from 
$40,259,000 to over $69,000,000, or 
67%; 
The number of customers served in- 
creased from 374,565 to 546,000, or 
45%; 


The peak load increased from 455,- 


700 to 804,000 kilowatts, or 76%; 

Electric sales—thousands of kilowatt- 
hours—increased from 1,917,000 to 
3,460,000, or 80%; 

The average annual use per residen- 
tial customer increased from 1,452 to 
over 2,200 kilowatt-hours, or 52%. 

Why all this expansion and growth? Be- 
cause the Vepco service area, one time pre- 
dominantly agriculigral, is today a widely 
diversified manufacturing area and the 
trend is toward industrial development more 
each year. Its people and institutions are 
conservative and Free-Enterprise minded. 
A temperate climate prevails here and a 
good supply of native labor is available. 
Being close to supplies of natural resources 
needed in manufacturing processes and 
with excellent transportation facilities—rail, 
water and truck—for shipping the finished 
products to the markets of the world, the 
Vepco service area is attracting more and 
more industries requiring more and more 
dependable power . . . for which Vepco 
builds ahead! 


VIRGINIA ELECTRIC AND POWER COMPANY 
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Continued from page 40 


in World War II; he incurred con- 
siderable debts, largely as a result of 
military expenditure during that war, 
In self-defense and to save gold and 
dollars that were as precious in war 
as munitions themselves, he had to 
introduce exchange control; his great 
commodity markets could no longer 
function, when all trade and shipping 
had perforce to be placed under war- 
time government control. In the light 
of all these changes, it is a near 
miracle that the sterling area should 
have survived at all. 


Considerable Benefits 


It would not have survived, how- 
ever, if in spite of the changed situa- 
tion, membership of the club had not 
conferred considerable benefits. The 
members have all been aware during 
the greater part of the postwar period 
of the common problem posed by the 
persistent shortage of dollars. By 
pooling their reserves and_ using 
Britain as their banker they have been 
made less aware of the severity of 
this dollar problem than if each coun- 
try had had to fight it out for itself. 
The sterling area has provided a good 
illustration of the principles of multi- 
lateral trade. Malaya may have 
earned the dollars which Britain has 
spent, but Britain has provided the 
capital and consumer goods which 
have allowed the dollar-earning Ma- 
layan tin and rubber to be produced. 
That triangular, and in many cases 


far more complicated multilateral pat- ' 


tern of international trade, is an ideal 
towards which. the world should for- 
ever be striving. 

It would, however, be closing one’s 
eyes to stern facts to ignore certain 
difficulties that beset the sterling area. 
One of the questions to which an ef- 
fective answer has not yet been found 
is that of devising a satisfactory pol- 
icy-making mechanism for so loose an 
organization. Until the end of the war 
very little thought had been given to 
this issue. The sterling area had 
grown up almost imperceptibly and 
its members were content to leave in 
the capable hands of the Bank of Eng- 
land and the Treasury in London de- 
cisions on matters which closely con- 
cerned them, including, during the 
greater part of the 1930s, the day-to 
day control of the rate of exchange 

Please turn to page 44 
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PX-104 DiButy! Phthalate 
PX-108 DilsoOctyl Phthalate 
PX-138 DiOctyl Phthalate 
PX-908 DilsoOctyl Adipate 
PX-404 DiButyl Sebacate 
PX-408 DilsoOctyl Sebacate 
X-658 TetraHydroFurfury! Oleate 
K.917 TriCresyl Phosphate 








Uniform Results — you'll get them 
with Pittsburgh PX Plasticizers, too! 


You’re always sure of the ‘‘pedigree’’ of 
Pittsburgh PX Plasticizers. For, as a basic and 
integrated producer of vital coal chemicals such 
as phthalic anhydride, benzene and xylene, we 
have the important advantage of controlling and 
maintaining the high quality and uniformity of 
our plasticizers from coal to finished products. 
And that advantage benefits you in three important 
ways: in dependable, continuing supplies . . . in 


* 


better performance and ease of use in your 
formulations . . . and in finished products that 
are more durable and useful. 


Today, you'll find more and more coal chemical 
products of the Pittsburgh Coke & Chemical 
Company at work in both peacetime and military 
production . . . products that are recognized 
above all else for their dependability. 
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In the Middle South 














MILD WEATHER... 


Average minimum temperature at 6 a.m. 
in January: 5012°.* 

Average maximum temperature at 1 p.m. 
in August: 85°.* 

Clear and only partly cloudy days: 258 
per year. 

That’s the New Orleans weather story, 

and applied to your business it means: 
a. Low-cost plant construction 
b. Low employe absenteeism 
c. Low fuel bills 
d. Year-’round operations. 


*From autographic records, U. S. Weather Bureau, 
covering @ 51-year span. 
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SERVING NEW ORLEANS WITH LOW-COST ELECTRICITY, NATURAL GAS, AND TRANSPORTATION. 
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py ORLEANS 


OFFERS YOUR BUSINESS... 














COOPERATION... 


The business “climate” of New Orleans 
matches her natural climate. For years 
the nation’s second port, the city in ad- 
dition now is an important and growing 
industrial center, with refineries, assem- 
bly plants, and factories of all types. 


This is the result of long-range planning 
which produced New Orleans’ famed 
International House and _ International 
Trade Mart, made the city a medical 
and educational center, spurred un- 
precedented residential and commercial 
construction. 


The enlightened attitude of public offi- 
cials, business and civic leaders toward 
new businesses spells success for you. 


Yip Obeant- FOR NEW OPPORTUNITY 


If you would like to learn more about 
opportunities in New Orleans for your busi- 
ness, write the Industrial Development Staff, 
New Orleans Public Service Inc., New Or- 
leans 9, Louisiana. We will be glad to sup- 
ply, without cost, all available information. 
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Concluded from page 42 


between sterling and dollars and ster. 
ling and gold. This delegation of 
power was readily conceded partly 
because sterling, even in those days 
of exchange fluctuation, was a com. 
pletely free and convertible currency, 


Importance of Consultation 


Today with a currency which is not 
convertible for the time being, there 
is less tendency to leave unfettered 
discretion in matters of sterling area 
policy to London. That policy is in- 
creasingly settled by consultation 
among the various members, of which 
the latest example is the meeting this 
month of sterling area finance minis- 
ters in London. It stands to reason 
that if the sterling area is to remain 
an area within which exchange sta- 
bility prevails, the various members 
must also keep in step as far as their 
domestic policies are concerned, If 
one deflates while the other inflates, 
the basis of this exchange stability 
will very rapidly be undermined. It 
may, therefore, be necessary to evolve 
machinery for more continuous con- 
sultation between the member coun- 
tries. 

By far the most important imme- 
diate issue for the sterling area, how- 
ever, is how to stop the running down 
of its gold and dollar reserves. All 
successful banking systems are based 
on adequate reserves and a wide- 
spread readiness to accept their cur- 
rencies. The sterling area system 
cannot definitely endure if these two 
basic conditions are not satisfied. For- 
tunately there are indications that 
measures are now being taken which 
in due course will restore equilibrium 
to Britain’s balance of payments, and 
this would partly solve the problem. 
But this is a problem that also arises 
from the balance of payments deficits 
of most of the other sterling area 


countries. Such action as they have - 


taken and can take to restore equ- 
librium too will be vital to success. 

Such developments as the return to 
monetary discipline and the reopen 
ing of the foreign exchange market 
in London may be harbingers of am 
ultimate return of sterling converti- 
bility. But this is not in the offing 
yet. All one can say is that the move- 
ment now taking place is in the right 
direction. 
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Armour and Company offers you this 


* 


informative 8-page booklet—free of charge! 


Did you know that more than 2,000 different products are 
made by Armour and Company? 


Many of these products are illustrated in full color and 
described in detail in this new Armour booklet, “More than 
2,000 Products made by Armour and Company for Homes, 
Farms and Industry.” 

This list of Armour products ranges from all the different 
gtades, weights and cuts of beef, pork, veal and lamb to 
life-saving drugs and pharmaceuticals— from soaps to special 
chemicals that help increase the nation’s petroleum supply. 

Armour and Company presents this booklet of Armour 
products to show you not only what Armour scientists, en- 
gineers, production and sales people are doing to expand 
and improve the Armour line of foods—but to show you 
what Armour is doing to create new tools for industry, 
medicine and agriculture. 


ARMOUR AND COMPANY 


booklet simply fill out the coupon below 





Should you wish a copy of this 


and mail it —today! 





——-----—---—-------- 


cr 
| 
| 
| 
| 
| 
| 
| 





Armour and Company 

Public Relations Dept. F.W. 

Chicago 9, Illinois 

Please send me—free of charge—the booklet, 
“More than 2,000 Products made by Armour 
and Company for Homes, Farms and Industry’’ 


Name 





Address 





Zone State 
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“The Nation Sleeps on PEQUOT SHEETS” 






So 


NAUMKEAG 
Steam Cotton Company 


SALEM, MASSACHUSETTS 


DIVIDEND No. 235 


January 16, 1952 

The Board of Directors of Naumkeag 
Steam Cotton Company at a meeting 
held on January 16, 1952, declared a 
dividend of Fifty Cents (50c) a share, 
payable on February 21, 1952 to hold- 
ers of record at the close of business 
February 11, 1952. Old Colony Trust 
Company, of Boston, will mail checks. 
RUDOLPH C. DICK 

President and Treasurer 

PEQUOT SHEETS & PILLOW CASES pay 
daily dividends of luxurious and restful sleep. 











SINCLAIR 
OIL 
CORPORATION 


Common Stock Dividend No.85 


The Board of Directors of Sinclair Oil Cor- 
poration on Jan. 10, 1952 declared from 
the Earned Surplus of the Corporation a 
quarterly dividend of sixty-five cents ($.65) 
per share on the Common Stock, payable 
March 15, 1952 to stockholders of record at 
the close of business on Feb. 15, 1952. 
Checks will be mailed. p_ C. SPENCER 


President 














Arms Pace 





Continued from page 22 


There are some groups which do 
not share in the general prospect of 
larger volume of output. In prac- 
tically all cases, they are producers of 
civilian goods which must be cut back 
in order to free scarce metals for de- 
fense. It was anticipated that they 
would suffer to a considerable extent 
in 1951 from restrictions on output, 
and most of them did late in the 
year, but the record for the year as a 
whole was not bad due to high pro- 
duction during the early months. Pas- 
senger car production and non-farm 
dwellings started were the largest in 
history except for 1950 results, and 
output of farm and home freezers 
actually set a new record in 1951. 

This year, however, will be another 
story. Production of scarce mate- 
rials is increasing, and is scheduled 
to rise further, but military require- 
ments are rising even faster. Allot- 
ments of steel to the Defense Depart- 
ment for the second quarter of this 





year are 34 per cent above those for 
the fourth quarter of 1951, while cop- 
per allotments are 51 per cent higher 
and those of aluminum 66 per cent 
higher. Even larger amounts will be 
required for direct military uses in the 
third quarter, though it is hoped that 
thereafter increases in suppply will 
keep pace. In addition, more metals 
are being assigned to defense-sup- 
porting or essential civilian activities 
such as schools, expansion of capacity 
in the petroleum and electric power 
industries and production of agricul- 
tural machinery, heavy electrical 
equipment, machinery of various 
types and general industrial compo- 
nents such as bearings, valves and 
electric motors. 

Consequently, makers of civilian 
durable goods will take a_ beating. 
Passenger car output, which 
amounted to nearly 1.9 million units 
in the third quarter of 1950, was lim- 
ited to 1.2 million a year later and 
1.1 million in the fourth quarter of 
1951. During the current quarter, 
enough materials have been allocated 


Please turn to page 48 











British Honduras Colombia 
Dominican Republic El Salvador 
Jamaica, B.W.I. Nicaragua 





General Offices: 80 Federal St., Boston 10 


New York 6 
Chicago 2 - 
New Orleans 
San Francisco 
Philadelphia 6 


Cuba 


Honduras 


Costa Rica 


Guatemala 


Panama Canal Zone 


With Accent on 
the Americas 


Linkinc busy ports of North and 
Middle America, the Great White 
Fleet contributes to better under- 
standing and friendship through con- 
stant development of freight and pas- 
senger traffic. 
trade increase, United Fruit, with ex- 
perienced, able personnel and mod- 
ern, fast liners, will continue to main- 
tain service of the highest standard to 
both shipper and traveler. 


GREAT WHITE FLEET 


As both travel and 


UNITED FRUIT COMPANY 


Pier 3, North River 
111 W. Washington St. 
321 St. Charles St. 
1001 Fourth St. 

Pier 9: North Wharves 
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Modern operating methods and 


? modern reporting should go hand-in- 
d 


- "Gulf hand. This means prompt and thorough 
YU accounting—to the management, to the 


| oe 79 personnel, to the stockholders and to 
C the public. Nor does it mean ac- 
| is the counting in the narrow sense. The 
Chesapeake and Ohio Railway be- 

Hallmark 
lieves in presentation of all data neces- 
of Prog ress sary to an intelligent estimation of the 


status and outlook of the enterprise 


and its securities. 











THE CHESAPEAKE and OHIO RAILWAY 






























































THROUGH 





and DISPERSION, too! 


The Seaboard Southeast affords ideal 
opportunities for achieving all the bene- 
fits of “industrial dispersion” and more 
profitable manufacture at one and the 
same time. 

According to the latest census figures, 
approximately two-thirds of the popula- 
tion in the six states served by the 
Seaboard Air Line Railroad is rural. Of 
the remaining one-third classed as 
urban, a great many live in small towns 
—an ideal condition for stability of 
operations and happy living. 

Your plant will not be a “target” if 
you will let us help you select a location 
in the Seaboard Southeast. 

Specific surveys tailored to your in- 
dividual needs will be furnished on 
request and without cost or obligation 
to you. All negotiations confidential. 
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to permit production of only 930,000 
cars, though manufacturers may turn 
out up to 1,006,000, if they can do 
so by drawing on inventories and ef- 
fecting savings in use of materials. 
Allotments for the second quarter, 
just announced, include enough steel 
to turn out 900,000 cars but enough 
copper and aluminum for only 800- 
000. A maximum limit of 930,000 
cars has been set, but it is difficult 
to see how the industry can attain 
any such figure unless its allotments 
are increased—which is a possibility, 
in view of current strong pressure 
being exerted on Congress and the 
allocation authorities by the unions, 
Producers of most civilian durable 
goods (other than autos and non-es- 
sential items such as venetian blinds 


and sporting goods) were allotted 70 | 


per cent as much carbon steel in the 
third quarter of 1951 as they used, on 
the average, in the base period (the 
first half of 1950). But in the last 
quarter of 1951 and the first two 
quarters of 1952 their quotas have 
been successively reduced to 58 per 
cent, 50 per cent and 45 per cent. 
For copper, their allotments for these 
four quarterly periods have been 60 
per cent, 54 per cent, 35-40 per cent 
and 22-29 per cent; for aluminum, 
50 per cent, 46 per cent, 35 per cent 
and 30 per cent. Obviously, produc- 
ers in this category are in for some 
deep additional cuts in output. 
Nearly 1.1 million new non-farm 


_ dwellings were started last year, a 


record second only to the 1950 total 
of some 1.4 million. It had been an- 
ticipated that about 870,000 units 
could be started in 1952, but the 
metal shortage has forced a reduction 
to 600,000. Actually, starts will prob- 
ably exceed this figure by a good mar- 
gin since many contractors have size- 
able inventories on hand, but when 
these are exhausted the residential 
building rate will be governed by cut- 
rent allocations. Commercial build- 
ing is also being sharply restricted. 
These developments are not of great 
significancé to investors, however, 
since the building industry is repre 
sented in the stock market by sup 
pliers of various materials, most of 
whom will continue to find large 
markets in construction of highways, 
schools, hospitals, defense plants and 
industrial building in general. 
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amazing how this NEW automatic 





tax-computer 


cuts costs !" 





This NEW National Pay- PLUS many other National features that slash ac- 


roll-Accounting Machine counting costs . . . eliminate overtime . . . simplify 
cuts costs to a NEW low payroll work. 


with NEW time-and- ; ; : 

A money-saving features. There are National Machines suited to every 

NEW! Automatic Multiple-Tax Computer . . . instantly type of business . . . large or small. National 
computes variable tax deductions, eliminating this Machines soon pay for themselves out of the 
costly pre-payroll work. money they save (often the first year) then con- 


NEW! Automatic control of Federal Insurance Con- tinue these savings as handsome profit every year. 
iibution deduction limit. Let the local National representative ...a 


NEW! 4 to-date-balances of Earnings and Deductions trained systems analyst . . . show you how much 
-- With total hours-to-date available. you can save with the National Accounting Ma- 
NEW! 15 classification totals for Earnings and De- chine, Cash Register or Add- 

tutions, ing Machine suited to your 

NEW! 50 Totals . . . forty-six available for direct Anal- needs. Or write the Company 

ss and Distribution. at Dayton 9, Ohio. 
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THE NATIONAL CASH REGISTER COMPANY 























New-Business Brevities 





Appliances & Gadgets .. . 

Crosley Division, Avco Manufac- 
turing Corporation, last week un- 
veiled its 1952 line of room air con- 
ditioners, eight new television re- 
ceivers and a new nine cubic foot 
automatic - defrosting Shelvador re- 
frigerator—the automatic defrosting 
system goes into operation once e¥erv 
24 hours, has a clock control to per- 
mit the user to choose when the de- 
frosting shall take place. . . . Halli- 
crafters, Inc., is setting a new goal 
for the television receiver industry by 
guaranteeing the public that its sets 
will pick up programs 150 miles dis- 
tant — most manufacturers hitherto 
have claimed only about 60 miles, a 
few offering higher priced sets, 90 
miles at the utmost... . - An outside 
thermometer offered by Taylor In- 


COLU 


presents 


—— = 


the 


motion picture of 1952 


STANLEY 
KRAMER’'S 
production of 


and W orldwide Honors 


i 

Winner Pulitzer Prize— 
Critics Circle Award— 
| 
I 


strument Companies not only regis- 
ters the prevailing temperature but 
also records the day's high and low 
marks — a small reset button con- 
nected to the thermometer can be 
placed conveniently inside the house 
for resetting it by remote control... . 
A mechanical gadget for cleaning 
dust mops is being introduced by the 
dwin Corporation under the trade- 
name Dust Out— the user places the 
dusty mop into the unit, presses a 
pedal a few times, and the cleaning’s 
completed ; after several days of this, 
the container is emptied. 


Automotive .. . 

Your eyes won't be deceiving you 
some day if you see an automobile or 
truck moving along a railroad track— 
the Government recently awarded a 


BIA PICTURES CORPORATION 


most extraordinary 
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COLUMBIA PICTURES CORPORATION De, 


General Offices 729 Seventh Ave. 
New York 19, N. Y. 


Studios Columbia Square 
Hollywood 28, Cal. 














patent for railway wheels which are 
attached to a vehicle to convert it to 
run on Iron Horse tracks. .. . Freez- 
ing and sub-zero temperatures have 
no effect on the starting ability of a 
Caterpillar diesel engine that’s been 
equipped with a special ether starting 
device—easily mounted and inexpen- 
sive to operate, Caterpillar Tractor 
Company ether starting aids are 
available for various model diesel 
engines. ... Trade-named the Subur- 
banite, a new low-pressure tire is es- 
pecially designed for use in snow and 
mud—aiarketed by Goodyear Tire & 
Rubber Company, it’s said to cause 
less vibration and noise than other 
bad weather tires. To protect 
tractor cabs and other rear-mounted 
equipment from the dirt that is 
thrown up by the rear wheels of a 
tractor, there’s an attachment appro- 
priately called the Cab Mud Guard— 
it’s made by Whitehill-Faves, Inc. 


Building .. . 

Labor-saving device for carpenters 
is a template for use with an electri- 
cal router in mortising hinge butts for 
doors and jambs—made by Porter- 
Cable Machine Company, the templet 
is adjustable for 2% to 5 inch hinges 
and for two or three butts per door. 
... This week, at the Chicago con- 
vention of the National Association of 
Home Builders, Briggs Manufactur- 
ing Company is showing a new line 
of formed steel recess and corner bath- 
tubs—also being shown is the com- 
pany’s latest in multi-sized formed steel 
lavatories. National Pneumatic 
Company is marketing an automatic 
door opener which can be installed to 
operate sliding, swinging or folding 
doors — it’s trade named the NP 
Electric-Field Automatic Door Oper- 
ator.... A water repellent for use on | 
above-grade, exterior masonry wil 
be of interest at this time of the yeat © 
in particular since it can be used even 
if the temperature drops to freezing 
—called Ranetite No. 11, it can be 
applied by spray or brush and 1s 4 
product of Ranetite Manufacturing 
Company. 


apa 


Chemicals .. . 
A major unit for the production 0 
50-million pounds a year of poly- 

ethylene resins (vital for certain | 
sulating materials used by the Armed 

Forces) will be added to the Texas 4 
FINANCIAL WORLD 
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Union Carbide & Carbon Corpora- 
tio—construction will begin immedi- 
ately, and the unit is expected to be 
in production by early 1953... . Ever 
since 1918 E. I. du Pont de Nemours 
& Company has been “‘stock-piling”’ 
knowledge, so to speak, through the 
support of fundamental chemical re- 
search — for the 1952-53 academic 
year, such support will take the form 





of 75 post-graduate fellowships 
(which 47 universities will administer 
without restriction) and grants-in-aid 
to 15 universities; total cost of the 
program will be $510,000 versus 
$405,400 provided by du Pont for the 
present academic year. . . . Cotton 
fabric treated with a new fire- 
retardant called Pyroset, the latest 
development of American Cyanamid 
Company, will char but won’t burst 


. “| into flame or smolder—recommended 


especially for treating ticking and 
cotton mattress pads, the chemical is 
aid to retain its properties through 
two dozen cleanings. 





Random Notes... 
The 21st National Packaging Ex- 
position will be held in Atlantic City 








City plant of Carbide & Carbon | 
Chemicals Company, a division of | 











: fom April 1-4, says the Ameri- 
, § 1 Management Association which 
J will sponsor the event—a packaging 
of § (mlerence, coinciding with the ex- 
r- § Ubition, will take place April 1-3.... 
= Ansco, in announcing the 87 winners 
yp. | {tts first nation-wide color photog- 
m- | “Phy contest, reports that there were 
ee! | Marly 14,000 entries submitted for 
tic | ("sideration — an interesting side- 
ie light is the fact that of the seven top 
‘to | Prizes only one was won by an East- 
ing ener; four went to Californians, one 
yp || Texan and the other to an Okla- 
rn A new process resulting 
on || Mbetter fuel and engine performance 
wil || “ternal combustion engines by the 
ear | Mumization of carbon deposits was 
ven | “onstrated last week by Associated 
on Development & Research Corpora- 
be | “developed by Dr. Sophia Berk- 
isa} an authority on catalysis, the 
ring § M0Cess is expected to find important 
military applications in terms of both 
use and fuel conservation, 

—Howard L. Sherman 
not | When requesting information concerning 
oly- jorimaa estions, please address this de- 

im Bis wie nd refer to the date of the issue 
you are wterested. Also enclose 
med rnseaddressed post card, or a stamped 
“Toelope, 
| JANUARY 23, 1952 











Integrity 


the basis-of world-wide acceptance 


Topay, as for almost a century, products of Yale & Towne 
set international quality standards for Locks, Builders’ 


Hardware, and Materials Handling Equipment. 


There are many methods by which Yale & Towne qual- 
ity is maintained; but, there is only one way in which 


it is insured ... the integrity of the manufacturer. 


YALE & TOWNE 


THE YALE & TOWNE MANUFACTURING COMPANY 
Executive Offices, Chrysler Building, New York 17, N.Y., U.S.A. 





MANUFACTURING DIVISIONS: 
Philadelphia 15, Pa. . 

Stamford, Conn. 
Chicago 20, Illinois 


PRODUCTS INCLUDE: 

YALE Gas and Electric Industrial Trucks; Hoists 
. YALE Locks, Door Closers, Builders’ Hardware; TRI-ROTOR Pumps 
AUTOMATIC Electric Industrial Trucks 

. YALE Industrial Locks and other Products 

. NORTON Door Closers; SAGER and BARROWS Locks 

. YALE Locks, Builders’ Hardware; Industrial Trucks and Hoists 


Salem, Virginia 

Berrien Springs, Michigan 
St. Catharines, Canada . 
Willenhall, England . 
Velbert, Germany . 


. YALE Locks, Builders’ Hardware; Industrial Trucks and Hoists 
. YALE Locks, Builders’ Hardware; Industrial Trucks and Hoists 


Trademarks of The Yale & Towne Manufacturing Company include: 
YALE, AUTOMATIC, NORTON, SAGER, BARROWS, TRI-ROTOR 











Uniteo States Lines 





the payment of a quarterly dividend of 

aie conte ($.50) per share payable 

March 7, 1952, to holders of Common 

Stock of record February 21, 1952, who 

on that date hold regul i 

mon Stock ($1.00 par) of this Company. 
CHAS. F. 


One Broadway, New York 4, N. Y 








Juvestor. 


CompPANY 
will find our booklet "Odd Lot 
owen and Round Lot Trading" a valu- 


able guide to security investment. 


DIVIDEND Write Dept. F-26 


\ \ 
The Board of Directors has authorized John Muir& © 


Established 1898 


Members New York Stock Exchange 
Associate Members New York Curb 


39 BROADWAY, NEW YORK 6 


arly issued Com- 





F. BRADLEY, Secretary 














WHAT'S AHEAD FOR SULPHUR? 


For more than a year now the nation has been short of sulphur. 
While U.S. production of this indispensable raw material has more 
than equalled U.S. requirements, the supply hasn’t been enough to 
provide for all of the needs of our expanding economy and the 
demands of our Allies as well. 


As we enter 1952, a year which will bring new and larger de- 
mands for essential materials from the national defense program, 
the U.S. faces a continuing shortage in sulphur. Our needs at home 
may well increase. Government-directed shipments to friendly nations 
will mean further sharing of a substantial portion of our brimstone 
output. In the coming months total demand—domestic and export— 
will continue to outstrip supply. 

While 1952 will be another year of shortage, it also will witness 
important steps forward in over-all efforts to make available more 
sulphur. More than half a hundred projects to increase supply are 
being undertaken in 19 Free World countries. 


As a major producer of brimstone, we are endeavoring to do all 
we can to alleviate the shortage. We are developing two new sulphur 
mines, one of which, at Garden Island Bay in the marshland near 
the mouth of the Mississippi River, is expected to yield 500,000 long 
tons of sulphur yearly when placed in production near the end of 
1953. We shall continue to seek new deposits of brimstone and other 
sources of sulphur so that industry and agriculture will be able to 











obtain the supplies they so urgently need. 


FREEPORT SULPHUR COMPANY 


OFFICES: 122 East 42nd Street 


New York I7, N. Y. 


MINES: Port Sulphur, La. 
Freeport, Tex. 





New Romance Industries? 





Concluded from page 14 


developments will eventually have ap- 
plications in civilian goods produc- 
tion. 

The newer metals will be produced 
in increased quantities during the cur- 
rent year, particularly aluminum for 
aircraft production. The place of ti- 
tanium in the field of metallurgy is 
already well established’ and this 
metal, too, will assume an increas- 
ingly important role in manufacture 
of jet engines and other armament. 
Uranium will come in for its share of 
the headlines and virtually any com- 
pany with a trace of this mineral on 
its properties can be counted on to 
attract a speculative following. Be- 
sides uranium, other rare earth ele- 
ments such as cerium, columbium, 
lanthanum and many others will at- 
tract the speculatively inclined, not- 
withstanding that commercial mar- 
kets for most of these are limited. 

The prudent investor will not be 


52 


unmindful of the opportunities that 
exist in the romance industries in the 
period ahead. However, he will be 
wary of the unbridled enthusiam for 
“something new” that causes those 
less conservatively inclined to throw 
caution to the winds. Before parting 
with his savings, he will want to 
know when the exciting new develop- 
iment or discovery will show up in the 
company’s income account and _ to 
what extent stockholders will bene- 
fit. He will look askance upon the 
justification for paying 20 times earn- 
ings for Molybdenum Corporation 
of America when outstanding growth 
companies like American Cyanamid 
can be acquired for a much smaller 
multiple of current earning power. 


The Atom 








Concluded from page 18 


facturing, processing and _ selling 
radio-isotopes, and the long-range 





goal is wider commercial use. It js 
in this field that further new applica.” 
tions of nuclear energy by-products 
will be announced this year. 

Under contract with the AEC” 
Associated Universities Inc., a non- 
profit organization sponsored by nine 
leading eastern universities, operates 
a nuclear research center at Brook- 
haven National Laboratory, Upton, © 
N. Y. Columbia University uses 
radioactive sources in studying new 
methods of food preservation and 
possible toxicity of irradiated foods, 
Massachusetts Institute of Tech- 
nology is studying the amount of 
atomic bombardment necessary to kill 
bacteria and other organisms which 
commonly contaminate food products, * 
Yale is exploring the effects oj 
gamma radiation sources of chemical 
reactions of gases. Other important 
projects are under way elsewhere. 

An approach to nuclear propulsion # 
for ships is being made by way of a 
small atomic power plant designed 
ior submarines which have a refuel- 
ing problem. The Westinghouse 
Electric submarine engine prototype 
now under construction is due for 
completion late this year or early in 
1953. Designated the Mark I, this 
engine is purely experimental but an- 
other, the Mark II, which also is 
under way, is designed for actual use 
in a submarine. A submarine engine 
planned by General Electric looks 
further into the future and will re- 
quire more time. Since atomic fuel 
occupies relatively small space, tt 
obviously has a tactical advantage for 
any type of naval vessel. 

The difficulties in the way of adapt- 
ing an atomic power plant, which re- 
quires heavy shielding in the form of 
lead plates, to aircraft are being 
studied by General Electric at its 
Lockland, Ohio, jet engine plant, and 
by Pratt & Whitney of United Att- 
craft. Consolidated Vultee is desigt- 
ing the plane itself. While the te } 
quirements for shielding have been i 
worked down, the chances are that 
the atomic power plant for ships will 
come ahead of that for the airplane 
Meanwhile something new 1s Col 
stantly being achieved in the way 0 
weapons development which, says the 
Joint Congressional Committee 0 
Atomic Energy, “has yielded the most 
far-reaching progress of any one area 
of atomic endeavor over the past tw® 
years.” il 
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Look What's Happening 
| in New Jersey... 


d 
, We here in New Jersey... The Crossroads of the East... 
‘ look forward to big happenings in 1952. 


l The next 12 months will see a number of large new develop- 
h ments . . . public and private . .. in operation. It will see the 
' growth of attendant industrial operations . . . both large and 
small. It will see the growth in population and subsequent housing. 





It All around us we can see quickening activity in both defense 

and non-defense production. We feel assured that New Jersey's 
aa economy will be one of the highest in the country. 
d ‘ 

6 
Major factors contribute to the growth of New Jersey ... 
“ The great markets of New York and Philadelphia . . . the well- 
in | integrated system of transportation, by rail, truck, air and sea 
is . . . the expanding core of top-flight research facilities .. . the 
ni continuing supply of skilled craftsmen . . . the highly-valued 
" diversification of production . . . all these advantages are a vital 
ie part of New Jersey. 
i During 1952, the great new New Jersey Turnpike will be 
completed, connecting traffic between New York and Wilming- 
it ton, Del. Another important new highway, the Garden State 
or Parkway, will be extended to the north. A new bridge ‘will 
" | span the Delaware River at Trenton. 
e- Steel will start to roll this year from the U. S. Steel plant 
of across the river from Trenton at Morrisville, Pa. The effect of 
8 this giant plant on industry is felt throughout New Jersey, par- 
1 ticularly in the Central and Southern areas where many manufac- 
-_ turing*hewcomers, mainly service industries and fabricators and 
n- manufacturers of steel products, are transforming agricultural 
a acres into new industrial communities of high importance. 
te Per more tafermetion Public Service plays its part as a citizen of this great state 
il = nmi 9m rh by having ahead of demands those essential services—Electricity 
acturing circles in‘'New 

ne. Jersey today, write for and Gas. 
yn- your copy of the new 


brochure, ‘‘An Industrial- 
ist’s View of the Cross- 


: roads of he Eas Public Service Electric and Gas Company 


; at Dept. S 
0S 70 Park Place, 
ct Newark 1. Nd. Newark, New Jersey 


A Public Servant of a Great State 
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FINANCIAL WORLD 





i EARNED PER SHARE . 
% ON COMMON STOCK: © 1951 1950) 
12 Months to December 31 
Gen. Amer. Investors..... $0.68 $0.70 
fo ee ere 0.22 0.22 
‘ 3 Months to December 31 
\ Gleaner Harvester ...... 0.37 0.42 
‘sy won (og ) 24 Weeks to December 15 
7 Resources Exceed $225,000,000 asaal Connitilieied Ginette... 0.68 171 
12 Months to November 30 
Amer. Furniture .......<. 0.34 0.46 
INTEREST ON YOUR SAVINGS Craddock-Terry Shoe ... 4.15 4.42 
F ' El Paso Elec. (Texas)... 1.75 1.69 
A ROM DAY OF DEPOSIT! El Paso Natural Gas..... 3.24 2.00 
: Fort Worth Transit...... 0.61 0.57 
Iowa Electric ........... 35.59 29.10 
‘ Montana Power ......... 2.40 2.67 
‘ o Public Service (Ind.).... 2.08 249 © 
Puget Sound Pwr. & Lt.. 1.59 1.89 & 
spon Yo Se OPPS 3.39 6,22 
nterest Whitman (William) .... 1.68 1.12 
Dividend A YEAR 6 Months to November 30) 
Colorado Milling & Elev.. 0.92 0.52 
Frontier Refining ....... 0.90 0.90 
THE MANHATTAN oe Ge is 
Raytheon Mfg. .......... 0.35 0.67 
Standard-Thomson ...... 0.64 0.78 
SAVI N GS BA N K 3 Months to November 30 
| Masonite Corp. se esccees 0.69 1.00 
Broadway at 8th Street 154 East 86th Street Walker (Hiram )—Gooder- ‘i deal 
Lexington Avenue at 5ist Street Bowery at Canal Street ham & Worts Planets 1.83 _— 
Rockefeller Plaza at 48th Street 53 Weeks to November 3 
Member Federal Deposit Insurance Corporation Universal Pictures ...... 1.92 1.14 
Se 12 Months to October 31 
vr a Bruck Mills ............ b*1.19 = b*2.30 
— : Burry Biscuit ........... 0.56 0.44 © 
Cockshutt Farm Equip....  *5.26 *4.76 
Firestone Tire & Rubber.. 12.27 8.38 § 
Harding Carpets ........ *1.25 *177 
Julian & Kokenge ....... 2.08 3.09 
Midwest Rubber Reclaim. 2.05 2.68 
Nunn-Bush Shoe ........ 1.83 3.29 
Strathmore Paper ...... 3.75 6.46 9 
3 Months to October 31 © 
Duro-Test Corp. ........ 0.41 0.58 : 
12 Months to October 27 ¥ 
PD « e e e Aomens & Co...c...6dix: 3.20 3.94 | 
Mnting Sfiecta bs Lukens Steel ............ 11.16 6.04 | 
Totin PRO ....66s ss. 0.98 1.18 © 
RECISTRATI . 12 Months to September 30 
= Air Associates .......... 0.46 014 | 
ANNUAL REPORTS ; PROX TATEMENTS Ashland Oil & Ref....... 5.11 4.74 © 
. — Cleveland Builders Sup... 3.20 3.94 4 
and all related documents Oc 6 a 0.65 0.33 
b Eastern Industries ....... 0.59 0.32 
Peete Ch. TP accesses 0.02 1.80 
Holeproof Hosiery ...... 3.63 aid 
Kearney & Trecker...... 1.83 0.87 
Meyercord Co. .......... 0.95 0.54 
laf; , VOSS. I Michigan Steel Tube..... 121 3.21 
ANAC. » LAC. Miller Mfg. ............. 0.96 0.45 
\ Nat’l-Standard Co........ 6.10 5.61 
Established 1923 Ontarto Bieth o.... 656s. *14.73 *14.55 
22 THAMES ST., NEW YORK 6 71 CLINTON ST., NEWARK, WJ oo wee ae “<n 
See ae One MArket 3-4994 Washington Steel ....... 281 3.66 
9 Months to September 30 
Aluminum Co. of Amer... 5.72 a 
Gatineau Power ......... *1.01 *1.14 
Southern Union Gas..... 0.99 1.25 
When Writing Advertisers Please Mention a ” 12 Months “ft aages! ¥ 
Nat'l Sugar Mfg......... F 47 
FINANCIAL WORLD U. S. Spring & Bumper... 1.64 2.32 
First in its field for 50 Years ~* Canadian currency. b—Class B stock. i 
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Wide Profits Swings 
In 23 Years 


he fact that a dynamic economy 

ineans significant changes in cor- 
porate profits over the years is un- 
derscored by the following tabulation 
which shows pertinent data on profits, 
taxes and dividends since 1929: 





Profits Profits Cash 

Before Income After Divi- 

Taxes Taxes Taxes dends 

——-——(Miillions of dollars) — 

| re 9,818 1,398 8420 5,823 
S| 3,303 848 2,455 5,500 
CS) *783 500 *1,283 4,098 
1932 *3,042 382 *3,424 2,574 
3) ae 162 524 *302 2,066 
Saw 1,723 746 977 2,596 
5 ee 3,224 965 2,259 2,872 
1936...... 5,684 1,411 4.273 4,557 
_—— 6,197 1,512 4,685 4,698 
5 ee 3,329 1040 2,289 3,195 
6 6,467 1,462 5,005 3,796 
1940...... 9325 2,878 6,447 4,049 
1941...... 17,232 7,846 9,386 4,465 
1942. 21,098 11,665 9,433 4,297 
5 ee 25,052 14,406 10,646 4,493 
|: 24,333 13,525 10,808 4,680 
ee 19,717 11,215 8502 4,699 
ree 23,464 9,583 13,881 5,808 
a 30,489 11,940 18,549 6,561 
a 33,762 13,028 20,734 7,250 
1949...... 28,336 10,989 17,347 . 7,552 
i. oe 41,367 18,593 22,774 9,169 
E1951 . 45,000 26,500 18,500 9,000 


Loss) E- -Estimated. 


Estimated 1951 profits, after taxes, 
totaling $18.5 billion represent a 19 
per cent decline from the 1950 peak 
level, but the aggregate is favorable 
irom an historical standpoint, having 
been exceeded only in 1950, 1948 and 
possibly in 1947, Industrial produc- 
tion as measured by the Federal Re- 
serve Board index (1935-39 equals 
100) averaged 219 last year compared 
with 200 in 1950; only during the 
wartime years of 1943-1944 was pro- 
duction higher. Nevertheless, the sub- 
stantial tax boost and rising costs 
more than offset the gain in pre-tax 
Income, 


E-Bond Redemptions 
Outstrip Sales 


MM: United States Treasury 
Series E Savings Bonds were 
redeemed in 1951 than were sold, the 
respective totals being $4 billion and 
$3.2 billion. Monthly figures indicate 
that the trend prevailed throughout 
the year. Only during October and 
November of 1951 did sales of E 
Bonds compare favorably with year- 
earlier month sales. 
JANUARY 23, 1952 
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Eastern gas. 





PANHANDLE EASTERN PIPE LINE COMPANY 


Producer, Long Distance Transporter and Supplier of. 
Natural Gas to Utility Companies and Industries in 
Kansas, Missouri, Illinois, Indiana, Ohio, Michigan 
and the Province of Ontario. 


The sales capacity of the Panhandle Eastern Pipe Line System 
has been increased over 75% since July 1950. This expansion 
included the completion in October 1951 of the new 1300 
mile pipe line of its subsidiary, Trunkline Gas Company. The 
new line, extending from the Mexican border in South Texas 
to a junction with Panhandle Eastern at Tuscola, Illinois, 
enables Panhandle Eastern to tap rich new sources of natural 
gas supply for the seven million people who buy Panhandle 


PANHANDLE EASTERN PIPE LINE COMPANY 

















statistics show the steady decline in 
sales of savings bonds, as well as in- 
creasing redemptions, that have taken 
place in the past three years. 


—_————— Sales 

Series E Series F Series G 
Vo) $3,190 $124 $ 646 
19005.. ..:. 3,668 417 1,990 
| ae 4,208 233 1,392 

——— Redemptions ————. 
os) 4,036 259 834 
| ee 3,912 223 682 
ISG os... 3,448 202 613 





Note: Figures in millions of dollars. 


Several choices were offered hold- 
ers of E Bonds when the first of the 
1951 maturities came due last May 
and about 75 per cent of the holders 
accepted extended maturities for their 
bonds. This year, about $3.8 billion 
of E Bonds mature and with a sub- 
stantial budgetary deficit in sight the 
Treasury would like to see present 
holders retain their bonds as well as 
an increased tempo of sales. The 
Treasury's job is not likely to be an 
easy one, however, if the present 2.9 
per cent rate is maintained. 


New Corporate Issues 


Registered With SEC 


Atlas Plywood Corporation: 240,000 
shares of $1.25 convertible preferred 
stock. (Offered January 9 at $23.75 per 
share.) 

Kaiser Aluminum & Chemical Cor- 
poration: 375,000 shares of 5% preferred 
stock ($50 par). (Offered January 9 at 
$50 per share.) 

Kellogg Company: 415,060 shares of 
common stock. (Offered January 9 at 
$23.75 per share.) 

American Bosch Corporation: 65.450 
shares of 544% convertible second pre- 
ferred stock ($50 par). (Offered January 
9 to warrant holders at $50 per share.) 


Public Service Company of North 
Carolina: $2,400,000 6% Interim Notes 
due 1955. (Offered January 10 at 100%.) 

Florida Power Corporation: 51,550 
shares of 4.90% convertible preferred 
stock ($100 par). (Offered January 11 at 
$100 per share.) 

Southern Oxygen Company: $1,400.- 
000 of convertible debenture 6s due 1962. 
(Offered January 15 at $20 per unit.) 


Seaboard Finance Company: 175.000 
shares of $1.72 convertible preferred 
stock (no par value: stated value $31) 
per share). (Offered January 16 at 
$31.50 per share plus accrued dividends 
from January 10, 1952.) 


--— 
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CARBON 
BLACKS 


FOR QUALITY 


UNITED BLACKS 


Products of painstaking research and care- 
fulness in manufacture, UNITED CARBON 
BLACKS are outstanding for their unvarying 
quality and dependability. UNITED CAR- 
BON COMPANY, Inc. produces a wide range 
of furnace and channel blacks for use in the 
rubber, paint, ink and paper industries. Dis- 
tribution is world wide. 


UNITED CARBON CO., Ine. 
Charleston 27, W. Va. 


New York . Akron . Chicago . 
Canada: Canadian Industries, Ltd. 





Boston 








Business Background 








| Top retailers advise you to keep an eye on Max Hess, 





gpicrees UP—tThe highly com- 
petitive gentlemen who con- 
stitute the department store trade say 
there is one young merchant who will 
bear watching because he is going 
places ; has arrived in fact. He is Max 
Hess, Jr., who on his twenty-first 
birthday took hold of the top man- 





agement reins 
of the Hess 


3rothers de- 
partment store 
in Allentown, 
Pa. That was 
in 1931. Since 
late in the 
1930s, Hess 
Brothers has 
had the un- 
usual record 
of continuously 
rising sales; 
| each month has topped the corre- 








Max Hess, Jr. 


By Frank H. McConnell 








INVES 


120 Broadway 





When you invest in the securities of companies whose 
products and services you use, you become part owner in 
American industry. No matter how modest your invest- 
ment may be, you are protecting your way of life. The 
dividends you receive, too, are an indication of your stake 
in the most productive country in the world. 

Today there are literally hundreds of stocks listed on 
the New York Stock Exchange that have paid dividends 
every year, from 20 to 100 years. 


Could you use extra dividend income? 
We'll be glad to help you choose the stocks best suited to 


your means and objectives. Write or, better 
still, drop in at your convenience. 


Josephthal & Co. 


Members New York Stock Exchange — New York Curb Exchange 
and other exchanges. 


189 Montague Street, Brooklyn 2, N. Y. 


in your 
own future 


New York 5, N. Y. 














a small city merchant who is willing to take a chance 





sponding month of the vear before 
without a break. Naturally the $64 
question so far as it concerns other 
retailers is, How come? From sales 
of $1 million annually, the store has 
raised its volume to over $15 million 
a year in twenty years. 


Nerve—A sample of Hess mer- 
chandising technique is a sales plan, 
on an easy instalment term basis, to 
move quality silverware. The store’s 
first sales plan advertisement which 
broke in March, 1949, offered pat- 
terns of three leading sterling manu- 
facturers at 33 cents a week per place 
setting. Today, patterns of 150 manu- 
facturers are offered. Advertising was 
extended last year into the metropoli- 
tan areas of Philadelphia and New 
York, carrying competition from 
Allentown into the home towns of 
John Wanamaker, Macy’s and Gim- 
bel’s. Did it pay off? The first full 
page silverware display in The New 
York Times brought in sales of 
$25,000 the first week and $35,000 the 
second week. Not bad for a brash 
merchant operating from a town 100 
miles distant and boasting a popula- 
tion of 106,000. Credit the “little fel- 
iow” with nerve. His formula: 
value, timing, selection, service. 


Tops—More recently, the young 
though veteran department store man, 
now 40 years old, has turned his at- 
tention to the international scene. At 
a luncheon meeting of the American 
Retail Association Executives annual 
convention in New York, he an- 
nounced that he had wired questions 
to Messrs. Truman, Plevin, Churchill 
and Stalin, seeking to ascertain their 
ideas of what changes they might sug- 
gest to promote a healthy and secure 
world economy. “Surely the Ameri- 
can business man, who is paying a big 
part of the world’s bills with his tax 
money, has a right to some direct 
word from these men he’s trying to 


help,” said Hess. The audience was 7 
é 


Please turn to page 58 
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o need for more revenue—to enable them to keep on meet- 
S) 
h | ing your transportation needs and those of the nation. 
t- 
l- 
a 
1- It takes money to keep up tracks and buildings through installment buying of cars and locomo- 
AS and signals . . . to keep cars and engines in run- tives; in part, through drawing on the working 
vi ning condition . . . to operate trains and turn out capital of the railroads. | 
m transportation service. 
of But this working capital has now been dimin- 
_ It takes still more money to buy new cars and ished to where the railroads have in their treas- 
- locomotives, lay heavier rail, install improved uries only enough to cover current cash expendi- . 
of signals, build better shops, and make all the tures for less than a month. ° 
he other improvements necessary to keep pace with 
m national transportation needs. National needs of commerce and defense require 
a- ; , that expansion and improvement of facilities 
a Since the end of 1945, the railroads have spent P P 
el- en must go on. To meet the expenditures necessary, 
a: an average of more than a billion dollars a year : 
, the railroads can no longer rely on reserves. They 
on improvements alone — including more than ; , ; 
must depend on the kind of financing which can 
400,000 new freight cars and 14,000 new loco- 
ng ' , be supported only by earnings more nearly ade- 
an, motive units. 
ca quate than in 1951. 
At But still more is needed — and since fighting be- ; : 
ee Such earnings — needed to sustain the credit 
an gan in Korea the railroads have ordered 200,000 ; ; 8 ; 
ual freight cars and more than 6,000 new units of without which the railroads could not continue 
so , their vital program of building to meet trans- 
ms $ locomotive power. ' ane 
ill portation demands — can come only from freight 
eir | In part this has been — and is being — financed rates based on current costs. 
ug- | 
ure 
eri- | 
big | 
tax j 








What's your stake 
in adequate railroad revenue? 


Because railroad service is vital to the life and progress 


of the nation and everyone in it, you have a real stake 
in railroad health and prosperity. That’s why America’s 


railroads feel that you will want to know about their 


a Association of American Railroads 


to 


re Transportation Building, Washington 6, D. C. 
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Just Coming off the Press 


POOR'S 1952 REGISTER 
OF DIRECTORS AND EXECUTIVES 


% Gives 20,000 corporate listings of nationally known 
companies. Shows titles and duties of all leading officers 
and directors, technical personnel, traffic managers, sales 
managers, advertising managers, purchasing agents. 


% Includes complete case histories of 80,000 top-flight 
executives throughout the country with their home _ad- 
dresses, educational background, year and place of birth, 
interlocking connections. 


% Also includes a breakdown of 208 classifications of in- 
dustry . . a products index of over 2,500 commodity 
and service items. 

* All information is kept up-to-date through quarterly supplements. The first 
and only National Directory of Executive Personnel. Begun in 1928—revised 


yearly ever since. Includes a reference privilege in the largest Financial Library 
in the world. This 1952 edition includes over 245,000 type changes. 


===> For FREE INSPECTION <= 


Attach this Ad to your company letterhead and return NOW ....NO OBLIGATION 


STANDARD & POOR’S CORPORATION 


345 HUDSON STREET, NEW YORK 14, N. Y. A884-1298 








Watch 1952 


For Important Changes in Trend of Business 
Volume and of Corporation Earnings 


The economical (time-saving and money-saving) way 
to do this is through a Financial World subscrip- 
tion. For less than 6 cents a day you will receive: 


(a) 52 issues of FINANCIAL WORLD tto keep you informed trom week 
to week on business and financial factors which enable you to make wiser 
decisions in handling your financial and investment problems. 


(b) 12 monthly “Independent Appraisals” (pocket data Guides) reporting 
1.970 Listed Stock Ratings and Statistical Progress of 1,480 Companies; 


(¢) Personal Investment Advice Privilege (by mail) as per rules; and 


(d) FREE 296-Page $5 Annual “Stock Factograph” Book, latest revised 
37th edition. Covers 1,654 stocks, fully indexed. Most useful Ready Refer- 
ence Manual we ever published for investors and financial executives. 





FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. 


For enclosed $20 (check or M.O.) please enter my one-year order 
for FINANCIAL WORLD's 4-Part Investment Service, including 
1951-Revised 296-page $5.00 "STOCK FACTOGRAPH" BOOK Free. 


(or, send S11 for 6 months’ complete service with FACTOGRAPH BOOK) 
[] Check here if subscription is NEW [] Check here if RENEWAL 


(Jan. 23) 


Name 


Street 
City 


Zone Se a eee 


This is a deductible income tax expense which materially reduces your cost. 
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not sanguine that Allentown’s mer- 
chant would get the answers he 


wanted. But, so far as Max Hess is ¥ 


concerned, “you never know unless 
you try.” As a merchandiser that 
basic philosophy powered his rise to 
prominence. 


Changing Tide—A straw in the 
wind that indicates a change in the 
times was the recent action of the Life 
Insurance Association of America in 
giving ALLAN SPROUL, president of 
the Federal Reserve Bank of New 
York, the top-billing as speaker at the 
association’s forty-fifth annual meet- 
ing. “You,” said Mr. Sproul in his 
introductory to the insurance men, 
“have been concerned particularly 





with our open market operations in 
Government securities, and with the | 


4 


generality of our credit policies. We } 
have been concerned with your pur- 
chases and sales of Government secu- 
rities, and with your widespread | 
activities in the field of term loans, | 
direct purchases of capital issues, and | 
mortgage financing.” 


IBA — The fast-developing in- | 
fluence of the insurance companies in | 
the new capital field, most marked 
since the end of World War II, has 
also caught the attention and nipped 
the profits of members of the Invest- 
ment Bankers Association. Before the 
war, the insurance companies did the 
bulk of railroad equipment trust 
financing. Today they dominate the 
field of financing for prime grade cor- 
porate loans. This is a point which 
ArtTHUR H. Dean of Sullivan & 
Cromwell has devoted considerable 





time to developing in the Govern- 





ment’s trust-busting _ trial 
seventeen investment houses. 


against 





Not So Long Ago—Now in his 


75th year, WutrtiAmM D._ Ricos, 
business manager and advertising 


representative of the Commercial and 3 


Financial Chronicle, is retiring from 
his work in Wall Street to which he 
devoted 54 active years. “To me.” 
said Riggs in an informal valedictory, 
“it does not seem so long ago when 
the big plungers and speculators in 
Wall Street annals had their fling; 
when names like KEENE, GATES, 
THEODORE H. Prince, JAY GouLp, 
CuTTEN and JESSE LIVERMORE were 


on every tongue.” Pt 
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Continued from page 16 

the current market, it is likely that the 
road will simply conserve cash and 
meet maturities as they come. Earn- 


ings last year fell to $12.62 a share | 


irom the $20.83 of 1950 when over 
$6 million was received in back mail 
pay and tax accruals. With an ex- 
emption base of $17.19 per share, 
EPT will not come into consideration 
when the 1951 tax bill is paid. 


Intertype B 
Shares are semi-speculative, but 
have longer term growth prospects; 
recent price, 34. (Pays 50c qu.) Af- 
ter a year of extensive experiments, 
the Fotosetter, an automatic, photo- 
graphic line-composing machine, will 
be manufactured on a mass-produc- 
tion basis. Instead of casting lead 
Imes of type, this machine photo- 
graphs the lines on a continuous sheet 
of film. It looks like the standard 
line-casting machine and is operated 
by a similar keyboard. In the past the 
lew machines in use have been on a 
rental basis, but outright sale will be 
considered shortly. Sales of all type- 
setting machines ran considerably 
higher in 1951 than in the previous 
year but higher taxes will cut net 
helow the $4.59 a share of 1950. 


National Malleable C+ 
Present trade conditions favor con- 
tinuance of holdings in this improv- 


ing company; recent price, 36. (Pays ! 


$4 an.) Cutbacks in automotive pro- 
duction resulted in a lower operating 
rate for the final quarter of 1951 but 
this reduction has now been almost 
fully offset by defense orders. Opera- 
tions are at 100 per cent of capacity 
compared with 104 per cent in the 
third quarter. Higher taxes held full 
1951 profits down to $8.75 a share 
vs. the $8.47 a share of the previous 
year, although sales ($66 million ) 
were fifty per cent above 1950. Re- 
sults this year should continue to be 
satisfactory as production schedules 
for tank castings and heavy prime 
movers build up. 


Norwich Pharmacal B 

Stock (now 23) has longer term 
growth prospects. (Pays 20c qu.) 
Company has started operations to 
JANUARY 23, 1952 





The Silent Promise 








There’s a clangor and burly bustle to much 


vf America’s industry as it pours out its production to the nation. 


To most of us, it’s a reassuring sound, for it speaks in many voices 


of the promise of a land. . 


. a land devoted to its way of life, 


determined to defend its principles. 


uT there are other industries which 
B serve equally as well in a less 
strident way. Among them is the petro- 
leum industry of America. That is why, 
to the average spectator, there is little 
about a refinery that calls attention to 
itself. Outwardly, its vast physical size 
seems inert. almost slumbrous. 


Yet oil refineries and catalytic cracking 
plants, such as the one at Bayonne, N.J., 
operated by the Tide Water Associated 
Oil Company, are working at top-level 


speeds, twenty-four hours a day, to 
assure fulfillment of the nation’s civilian 
and military needs. 


Yes, Tide Water’s Bayonne plant—one of 
the finest in the country — is working 
quietly and efficiently around the clock. 
If you should chance to see it, or any 
other great petroleum plant, we hope 
you see it for what it is—a silent promise 
of alert and constant service to our 


nation. 


TIDE WATER 
—=7gyS> ASSOCIATED 


New Yor 


* 





OlL COMPANY 








Northern Boulevard, Flushing, N.Y. 


one story brick, street level, 35 x 100, 
14 ft. ceiling. Full basement, 8 ft. ceiling. 


Branch Office—Sales—Distribution Centre. 


LEASE 7,000 SQUARE FEET 
SUITABLE 
OCCUPANCY AUGUST 1952 


Owner prefers to negotiate with principals. 
Write Box 640, Financial World, 86 Trinity Place, N. Y. 6 














ABOUT TO MOVE? 
Don't rely upon the Post Office to forward your copies of FINANCIAL 
WORLD. Notify us two weeks in advance, giving old and new addresses. 
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Beachfront 


Hotel Site 


IN THE WEST INDIES 


Over 205 acres at Montego Bay, 
Jamaica, thriving resort area 
with wonderful year ’round 
sports facilities and a pressing 
need for additional hotels. Nearly 
2 miles of white sand beaches, 
114 miles frontage on main high- 
way between Montego Bay and 
Kingston. Ideal sites for yacht 
harbor, golf course, cottage col- 
ony. Law allows duty-free entry 
of all building materials and 
equipment. Any 5 out of first 8 
yrs. income tax-exempt. Airport, 
2% mi.; Miami, 3 hrs.; N.Y.C., 
8 hrs. Priced well below average 
for the area. Exceptional invest- 
ment opportunity. For illustrated 
brochure #43378 consult 


PREVIEWS isc. 


The National Real Estate Clearing House 


49 E. 53rd St., N.Y. 22 * Plaza 8-2630 


BOSTON « PHILADELPHIA *« PALM BEACH 
CHICAGO * LOS ANGELES * SAN FRANCISCO 

















| ars i =~\a eS 
Chemical Fund 


Inc. 


A Prospectus describing the Come 
pany and its shares, including 
the price and terms of offer- 
ing, is available upon request. 


F. EBERSTADT & €O. TK, 


39 Broadway New York City 














BONDS 


Legal for Savings Banks and 
Trust Funds in New York 


To Yield 5% 
Security Adjustmant Corp. 


TRiangle 5-5055 Established 1935 
16 Court St., Brooklyn, New York City 
We Buy and Sell All Securities 
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produce nitrofurazone crystals, a syn- 
thetic chemical with growing applica- 
tion in the fields of human and veter- 
inary medicine. A large part of the 
initial year’s production is already al- 
located. Made from furfural, a by- 
product of corn wastes, the chemical 
has been successfully employed for 
over a year in poultry feed to prevent 
coccidiosis disease and is also used 
in the treatment of wounds and burns 
in humans. Norwich, the sole U. S. 
producer of the drug, expects to turn 
out about 240,000 pounds annually 
from new equipment costing approxi- 
mately $140,000. Profits can reach 
$1.08 a share before being subject to 
EPT. (Also FW, May 23.) 


Remington Rand B 

Stock at 21 carries some risks, but 
qualifies as a businessman's invest- 
ment. (Pays 25c qu. plus stock.) 
Company has applied for Government 
permission to construct a $1.5 million 
addition to its Marietta, Ohio, plant 
where it manufactures steel files and 
other insulated office equipment. 
When in operation the new facilities 
are expected to boost output nearly 
50 per cent because of more efficient 
employment of space and the addition 
of new equipment. ° Increased costs, 
higher taxes and tight metal curbs 
may hold earnings for the year ending 
March 31 to around the $2.87 a share 
of the 1950-51 year. The EPT credit 
is around $1.58 a share. 


Sherwin-Williams A 

Selling around 65, shares of this 
industry leader represent a growth 
situation and are suitable for income. 
(Paid $3.50 in 1951.) Dealers’ in- 
ventories of paints, which had risen 
considerably after the Korean out- 
break, have now leveled off to near- 
normal size. Incoming orders are 
considerably in excess of a year ago, 
and all company plants are running 
at capacity. Despite some cutback in 
building in 1952, there is a record 
demand for paint products and a good 
year is in sight for 1952. Sales of 
water-based Kemtone have grown 
rapidly and it is expected that several 


new items will be introduced this 
year. 
Southern Natural Gas B 


Stock represents one of the better 
growth situations in the natural gas 





field; recent price, 49. (Pays $2.50 
an.) Despite a capitalization increase 
of 155,546 shares, per share earnings 
last year topped all previous records 
in rising to $4.34 as compared with 
$3.82 in 1950. Estimates place 1952 
earnings at approximately the level 
of last year although this estimate is 
contingent on Southern’s ability to 
secure adequate rate relief as to per- 
nut earnings to continue at the present 
level of about six per cent of regulated 
sales. The present dividend rate is 
regarded as reasonably secure al- 
though management states that ‘we 
do not think it wise to increase the 
dividend to $3 a share while our rate 


situation is still unsettled.” (Also 
FW, May 23.) 
Studebaker B 


Shares (33) represent one of the 
better situated independent automo- 
tive producers. (Pays $3 an.) The 
$4 million New Brunswick, N. J. 
plant is now in operation produc- 
ing parts for the J-47 turbojet air- 
craft engine. In addition to mili- 
tary truck and aircraft jet engine pro- 
duction, some engineering contracts 
are held which might lead to further 
work, Full 1951 earnings were 
around $5 a share, down from the 
$9.55 of 1950, despite a five per cent 
increase in sales to around $500 mil- 
lion. Output this year will depend 
on the volume of components the com- 
pany is able to obtain from suppliers. 
While the NPA quota was 46,700 
cars for the last quarter of 1951, only 
+4,000 were produced because of the 
tightening steel situation. 


U. S. Rubber B 

Now at 84, stock constitutes a me- 
dium-grade investment. (Pd. $6 in 
1951.) Stockholders meet April 15 
to vote on a 2-for-1 split of the pres- 
ent stock. Following approval a 50 
per cent dividend would then be de- 
clared on the new shares, thus effect- 
ing a 3-for-1 exchange. U.S. Rub- 
ber was the only one of the “big 
four” which did not split its stock 
last year. The Naugatuck chemical 
division has developed a_ polyester 
laminating resin which can withstand 
temperatures as high as 500 degrees 
Fahrenheit and which is useful as a 
structural material in the production 
of high speed aircraft and guided mis- 
siles. (Also FW, Aug. 22.) 
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Romance crops up in A. T. & T. quarterly report to its in- 


vestors—Notes on annual meetings of bank stockholders 


he million stockholders of Amer- 

can Telephone & Telegraph Co. 
got quite a surprise along with their 
January 15 dividend checks. At long 
last the management had broken with 
tradition, discarding the ‘‘tombstone”’ 
type of quarterly report and substitut- 
ing for it one containing a bit of ro- 
mance. The first of the new flesh and 
blood reports may be difficult to 
duplicate four times a year. It told 
just what arrangements the Bell Sys- 
tem has made to cope with disaster 
arising from a bombing. Cleo Craig, 
president of A. T. & T. for the past 
seven months following the untimely 
death of Leroy A. Wilson, will pre- 
side at the April meeting of stock- 
holders for the first time. The habit- 
ual hecklers took advantage of Mr. 
Wilson’s poor health last April and 
the meeting got out of hand. Now it 
is Cleo Craig’s turn. He seems like 
the kind of man to hold a tight 
rein on the seekers after personal 
publicity. 


On that subject, management 
hasn’t had any real trouble so far in 
the conduct of annual meetings of 
bank stockholders. The hecklers seem 
to have run out of material. While 
not required to do so, bank manage- 
ments generally are now sending their 
statistical reports and observations to 
stockholders a few days before meet- 
ing time. In a way they have stolen 
the hecklers’ thunder. 

The lady who stood up at the Na- 
tional City Bank meeting and pur- 
sued the subject of stockholders’ sub- 
scription rights furnished the only 
diversion at that gathering. Because 
of illness, she had been unable to 
exercise her stock purchase rights last 
year. City Bank chairman William 
Gage Brady, Jr., had the task of try- 
ing to convince the questioner that 
there was no way of telling who, if 
anyone, had exercised her rights. In 
this and many other ways stockholder 
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‘change, in its educational program, 





ineetings disclose a lack of schooling 
in the elements of finance among 
people who are smart enough in their 
own lines to accumulate investment 
capital. The New York Stock Ex- 


has a fertile field. 


Two years ago at the annual 
meeting of J. P. Morgan & Co., Inc., 
stockholders the question came from 
the floor: “Is it true that you need a 
million dollars to open an account at 
this bank?” It was admitted that the 
amount had been somewhat exag- 
gerated. 

A similar question came up at 
the First National Bank of New York 
meeting this month. In this case the 
question was how big a balance a de- 
positor must maintain. A bit of col- 
loquy involving the questioner and 
the chairman gave listeners the im- 
pression that a daily balance of some- 
thing like $25,000 was about the right 
figure. First National some years ago 
boasted that it had only 1,300 deposit- 
“The day of the Wall Street 
bank,’ said another stockholder at 
the most recent meeting, “is gone for- 
ever.” 





| 
| 


ors. 


Rubbing elbows with bankers in 
this open season for stockholder 
meetings, the reporter picks up quite 
a little gossip. There is, for instance, 
the belief in important quarters that 
the last hasn’t been heard of the Chase 
National’s aspiration to gather in the 
Bank of the Manhattan Company. 
The matter came in for some public- 
ity last summer but the project was 
dropped because, as it was then ex- 
plained, Manhattan could not sell its 
assets without 100 per cent consent * 
of the stockholders. But, it is now 
suggested, there is nothing to pro- 
hibit Manhattan from acquiring an- 
other bank even if it should involve, 
at least for a short time, the “tail 





PLANT SITES 
in 2262 


COMMUNITIES 


Affiliates of this company serve 
2262 communities in Michigan, 
Indiana, Ohio, West Virginia, 
Virginia, Kentucky, and Ten- 
nessee. 


Write in confidence for data 
on plant sites, labor supply, 
housing. Our detailed reply 
will include eight-color map 
showing power lines and 
natural resources. 


L. L. DAVIS 


Director Industrial Development 


AMERICAN GAS AND 

ELECTRIC COMPANY 

30 Church St., New York 8,N. Y. 
COrtlandt 7-5920 




















for Successful 
1952 MARKET DECISIONS 
1001 CHARTS “issce**’ 


GRAPHIC STOCKS show monthly highs, lows—earn- 
ings—dividengds—capitalizations—volume on virtually 
every active stock listed on N. Y. Stock and N. Y. 
Curb Exchanges covering 12 years to January 1, 1952. 
Complete with all Dividends for 1951 
SINGLE COPY (SPIRAL BOUND).......... $10.00 
YEARLY (6 REVISED EDITIONS)......... $50.00 


F. W. STEPHENS 


15 William St., New York 5, N. Y. HA 2-4848 

















wagging the dog.” 


New book, by an at- 
LAW FOR THE torney, answers your 
SMALL every-day problems 


7 leases, trade 
names, pricing, tax- 
BUSINESS MAN es, insurance, part- 
nership agreements, 
purchase and sale of business, ete. $ 
Mail $1.00 for copy post paid. (Also F 
Real Estate Law—$1.00) 
OCEANA PUBLICATIONS, Dept. 637, 
43 West 16th Street, New York 11, N. Y- 
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The American Ship Building Company 


Eureka Williams Corporation 





Incorporated: 1899, New Jersey, to take over established businesses. 
Office: Foot of West 54th Street, N. W.,. Cleveland 2, Ohio. Annual 
meeting: Second Wednesday in October at Flemington, N. J. Number of 
stockholders (September 11, 1951): Preferred, 12; common, 1,432. 


Capitalization: 


Rear CRE NII hott ink Cepeda bny mak beeen o's a eee ain ee bee None 
*Preferred stock 7% non-cum. ($100 par).................... 285 shs 
SCR. NOONE aw wid sche ace dtbsicsausbaweaceod 109,434 shs 





*Non-callable; has equal voting power with common. 


Business: Leading unit in ship construction and repair in 
the Great Lakes area. Also manufactures stokers, boilers, 
engines and accessories, principally for marine use. Ship- 
yards are operated at Buffalo, N. Y.; Chicago, Ill.; Lorain 
and Toledo, Ohio. 


Management: Progressive and efficient. 


Financial Position: Good. Working capital June 30, 1951, 
$5.2 million; ratio, 4.1-to-1; cash, $1.0 million; U. S. Gov’ts, 
$122,260. Book value of common stock, $101.89 per share. 


Dividend Record: Preferred payments in all but three years 
since 1899; on common 1902-03; 1905-11; 1917 to date. 


Outlook: Company depends mainly on repair, maintenance 
and conversion work, volume being influenced by Great 
Lakes traffic in ore, coal and grain. Defense program points 
to high level of operations for indefinite period. 

Comment: Preferred is inactive; common is an above-aver- 
age issue in its category. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 
Years ended June 30 1944 1945 1946 1947 1948 1949 1950 1951 


Earned per share.... $3.86 $4.38 $3.32 $2.77 $1.47 $4.47 $2.26 $2.80 
Calendar years 

Dividends paid ..... 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
ME nc eaapuivww kia 37% 44%, 52 42% 46 43% 53% 56 
MO. scchctebbutcnce 26% 32 33 346 38 37 39% 42 


*Includes $0.54 from sale of assets. 


Incorporated: 1910, Michigan, as Eureka Vacuum Cleaner Company; ac- 
quired and merged Williams Oil-O-Matic Heating Corp. in 1945, and 
present title adopted in 1946. Office: 1201 East Bell Street, Bloomington, 
Til. Annual meeting: Last Tuesday in April. Number of stockholders 
(September 21, 1951): 2,800. 


Capitalization: winise 
RE RS wig sce ds 9 a dw a a RKO SR HKD Bhd BAW O Ne RE *$403,280 
Capital 8 ee eee re ee rer ere oes 462,070 shs 


*Balance of mortgage loan from Equitable Life Assurance Society; has 
arranged $3,000,000 V. loan, available to August 31, 1952. 





Business: One of the largest manufacturers of vacuum 
cleaners and attachments, household waste food disposal 
units both marketed under the Ewreka name; and producer 
of Williams Oil-O-Matic oil burners, furnaces, boilers and 
winter air conditioners. Distribution is principally through 
dealers, department stores and public utilities. Business is 
normally about equally divided. 

Management: Capable. 

Financial Position: Good. Working capital July 31, 1951, 
$4.5 million; ratio, 5.0-to-1; cash, $271,808; inventories, $3.9 
million. Book value of stock, $12.59 per share. 

Dividend Record: Payments 1912-1930, 1932, 1934-1937, and 
1941-48. 

Outlook: Business is cyclical and highly competitive; sales 
are affected also by variations in consumer preference and 
buying power, as well as by other factors beyond company 
control. 

Comment: Shares are speculative. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 


*Years ended July 31 1944 1945 1946 1947 1948 1949 1950 1951 
Sunea pee share. ... $1.21 $0.82 $1.10 $2.05 +$0.24$D$1.48 $0.50 $0.53 


Calendar years 


Dividends paid ..... 0.50 0.62% 0.50 0.50 0.12% None None None 
SO Swed <n suse 13% 20% 22% 135% 9 5% 6% 8% 

Low Peete Ste ee te 65% 11% 10 7% 4 3% 4% 5% 
~“*Fiscal year to end December 31 hereafter. 


yExcludes National Stamping & Electric 


Works, sold July 29. tAfter $0.90 tax carryback credit. D—Deficit 





Anderson, Clayton & Company (Inc.) 


National Airlines, Incorporated 





Incorporated: 1929, Delaware. established 1904. 


; Offices: Cotton Exchange 
Building (P. O. Box 2538), Houston 1, Texas: 


and 60 Beaver Street, New 


York 4, N. Y. Annual .meeting: Second Monday in November. Number 
of stockholders (October 11, 1951): 1.808 

Capitalization: 

Gong term Gebt.......666...5. wessscces — 908,632,900 
Capital stock ($21.00 par) .........<6.c0%. AD th ich Laveen 3,002,060 shs 
PURE NINN on Stes tes ec rane hee ak ce By IS hy $3,881,857 


*251.488 shares (16.7%) were held by or for (as principal beneficiary) 
Susan Vaughan Clayton, August 30, 1951. 


Business: Engaged in merchandising, servicing and vro-ess- 
ing cotton and cottonseed. Buying organizations are in U.S.. 
Brazil, Mexico, South America and Egypt. Branches and 
agencies buy and sell spot cotton and contract ahead to sup- 
ply textile mills. Also conducts oil milling and ginning oper- 
ations for processing cotton and by-products. Imports and 
markets coffee. 

Management: Experienced. 


Financial Position: Satisfactory. Working capital July 31, 
1951, $112.3 million; ratio, 2.0-to-1; cash, $22.9 million; U. S. 
and foreign gov’ts, $6.4 million; inventories, $80.6 million. 
Book value of stock, $46.11 per share. 

Dividend Record: Payments 1938-39 and 1941 to date. 


Outlook: Nature of the business suggests reasonably stable 
earnings in the period ahead, but growth will be limited by 
the keen competition prevailing in this field as well as by 
Government credit restrictions. « 

Comment: Principal appeal of the shares is for income. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF STOCK 
Years ended July 31 1944 1945 1946 1947 1948 1949 1950 1951 


Earned per share.... $2.17 $1.99 $4.66 $6.59 $6.77 $3.81 $4.97 $8.49 

Calendar years 

Dividends paid ..... 70.71 71.15 1.17 1.95 2.00 1.37% 2.00 $2.62% 

Wish... 5. *...Listed N.Y.S.E. 245¢ 32% 293% 30% 2756 36%4 64 

ee pre — April, 1945— 19% 2158 233% 23% 24% 25% 33%4 
* Adjusted for recapitalization in 1945 and 100% stock dividend in 1951. +Includes 

payments on all stocks exchanged for present issue. tPaid 100% in stock. 
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as 1937, Florida, acquired a business founded in 1934. Office: 
3240 N.W. 27th Avenue, Miami 42, Fla. Annual meeting: Last Thursday 


in September. Number of stockholders (June 30, 1951): 2,850. 


ee 
Re I a 65S bi6n 0 css cov wm aeee rene erteeens APR ee 
eRRInE CU EWS & dene win ca nase ere OeeRessn reer on eee ‘960, ‘éoo. pe 


Business: Operates passenger, freight and mail service 
from Miami to New Orleans, Miami to Key West, Miami and 
Jacksonville to New York, all with intermediate service; and 
from New York to Havana via Miami and Key West. Equip- 
ment interchange provides through service with Delta and 
American to Texas and California and with Capital to Pitts- 
burgh, Cleveland and Detroit; application to CAB proposes 
through service to South America with Pan American World 
and Pan American Grace. Acquisition of Colonial awaits 
CAB and stockholders’ approval. 

Management: Experienced. 

Financial Position: Fair. Working capital September 30, 
1951, $583,127; ratio, 1.1-to-1; cash, $2.7 million; receivable for 
treasury stock, $1.4 million. Book value of stock, $9.03 per 
share. 

Dividend Record: Stock dividends paid in 1944 and 1946; 
initial cash dividends in 1951. 

Outlook: Traffic density along Eastern Seaboard is above 
average, placing company in advantageous industry position. 
Results should continue satisfactory as long as the air car- 
riers are permitted to charge adequate rates. 

Comment: Status of shares is improving, but they must 
nevertheless be regarded as speculative. 

*EARNINGS,-DIVIDEND RECORD AND PRICE RANGE OF STOCK 
Years ended June 30 1944 1945 1946 1947 1948 1949 1950 1951 
Earned per share.... $0.003 $0.28 $0.38 $0.50 D$2.59 $0.04 $0.56 $2.59 
Calendar Years 


Dividends paid ..... 7 None 7 None None None None 0.50 
SE. - eek aeons 416% 34% 34% 16% 10% 9% 14% 17% 
BING hc thatch earnn 115 13% 17% 18% 4% 5 6% 12% 


*Adjusted for stock dividends. +Paid stock dividends of 33144% 
1946. Listed N. Y. Stock Exchange December, 1944. D—Deficit. 


in 1944, 20% in 
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DIVIDENDS DECLARED 
|, ee Tits 
Stocks on major exchanges normally | DIVIDEN 
= = eather ay the second full business c Pay- — D NOTICE 
ay before the ican. ble R 
y record date. ‘jai | Minneapolis Gas ...Q27%c 2-9 55 AMERICAN ~MARIETTA 
Company _ on | —— J ae Seer 9c 1-14 1-7 _ “ Y 
tes tie Ak ak ee z eo ge, apreree Q50c 2-15 2-1 [The Board of Directors has declared the 
Alliance Mfg. ........ Oe 28 211 ne aes ee oe iid 
Anheuser-Busch ...... W250 3-3 2-4 tee Chicago & St. ase acts Peirce ann Preps 
Avondale Mills ........ M&c —2- ee cs eee 2 er ae ble February 1, 1952 to Stock: 
 cacnig * Tommong™ Aap aaa 1 1-15 | Do 6% pi.......--Q$1.50 4-1 2-29 | dun hee ae 
re a .Q75¢ 2-25 2-15 No. Cent. Tex. Oil. oe .Q25c 3-10 2-20) | 33rd Consecutive Preferred Dividend 
: ents North Shore Gas..... Q85e 3-1 2-15 | A dividend of $1.25 per share on the Pre- 
Bower Roll. Bear......50c 3-20 3-7 | North. Illinois Corp mae 6U2 TCO | ferred Stock, payable February 1, 1952 to 
at (E. i) & Sons. O75¢ Poy 3 3 : Bead = <= - Stockholders of record January 18, 1952. 
Rechigt Shel Cast... ae el | Eo eet Q25e 1-31 1-21 H. J. HEMINGWAY 
Buck Hill Falls......... Ie 2-1 2-15 | Pac. Pr. & Lt. | vircsooncignte 
Canadi “Ven oe ‘ . tall ag MOT Ee Q$1.25 2-1 1-21 | 
ee ee ee ee 8c a 
: ase. Soe 131 Ld? Parmelee Transp. ..Q12%c 3-28 3-14 | ADHESIVES © RESINS * BUILDING PRODUCTS 
Cent. & So. West Peabody Coal........ QOl5c 3-1 2-1 | 
peed 027% 31 130 | pe ee Oe SP 21 | 
Cent. Fibre Prod...-\-Qale 3-12 3 3 Phila. Co, 5% pf... “on st 2 | : 
rerry-Burrell ........ 15c 1-31 1-24 sy tia” sate die Vale Cc s - , OWN : 
Colgate-Palm.-Peet ...Q50c 3-5 2-11 | Biro stent ae 35 | Reprs acy CR Cork & SEAL 
ie 10 o.......erke 30 348| Rome os ile ere lng A S, * CoMPANY, INC. 
§ ae Pictures | De 4.70% o* ween “Gel 1734 2 2 3 
epee $1.06% 2-15 2-1 ae ee ee ‘ERRED DIVIDEN 
Cont’l Can......... mOs0e 318 2.28 ae Sugar....50¢ 3-1 2-15 Pn ses cc 
Crown Cork & Seal: .... 25c 2-29 2- § ure Oil ............ Q50¢ 3- 2 2-5 salaateieune aaamied pope foci pe 
Do $2 pf.. settee ees 050c 3-15 2-19 Railway & Lt. Sec. ..025c 2- 1 1-13 per share on the $2.00 Cumulative Preferred Stock 
Crown Cork & S. Ltd..*Q50c 2-15 1-25 | Randall Co. ....... Q37V%c 2-1 1-18 of Crown Cork & Seal Company, Inc., payable 
Cuban Atl. Sugar. oe 037% 414 3:47 Rayonier, | re se Q75c 2AS 1-25 March 15, 1952, to ng stockholders of record at 
Delta Air Lines........ Be 31 2-15 Raymond Concrete P. Q50ce 3-3 1-21 * ae era gence Koen 
Douglas Aircraft ..... Q75c 2-20) 1-30 sce : oe eeéive ein ée .—" 2 3 1-21 The transfer books will not be closed. 
, ynolds Tobacco .....; > 63-5) (2-15 ; y . 
Empire So. Gas....... Q30c 1-25 1-15 PP eee : ae 3- 5 213 The B ane pyeenapctis decl 
General Shoe ...... (Q62%4e 1-31 1-24 | Rochester Gas & El. -OS6c 1-25 1-16 Soe peaerermntontiry es tineera 
Do $3.50 pi... O87%4e | 1-31 124 | BO 410% pi.....08102% 3-1 215 sn Conse Sienah nomen rks Son Gonna: 
Hagerstown Mag 174 1 1-15 Oo 4% pf. eee ee eccce Q$1 3- 1 2-15 Inc., payable February 29, 1952, to the stockholders 
mands. 50c 5 | 15 Scy a ae *035¢c 3- 1 2-14 of record at the close of business February 5, 1952. 
en niesbas a 25¢ 3. 1 3-15 | NE Ir F40c -— 2-14 The transfer books will not be closed. 
ea A. Q50c 3. 4 2-15 Shoe Corp, ry. ee Q25c 3-15 2.29 WALTER L. MeMANUS, Secretary. 
__ oe E25e 3-1 2-15 | Sinclair Oil ......... Ode 315 215 | 
Hartford Elec. Lt...Q68%c 2-1 1-15 | Skelly Oil ........... Qc 3-5 1-30 
Hathaway Bakeries ..Q25¢ 3-3 2-20 Solar Aircraft .......22%ce 2-15 1-31 
Hershey Chocolate ...050c 3-15 2-25 | 2pencer Kellogg .....Q¥e S10 2 8 
Do G6%......... Q53%c 5-15 4-25 Standard Ry. Equip. ..Q25c 3-32-15 a 
Horder’s Inc. ........ Q25c 2-1 1-18 | dtein (A.) .....--... Q50ce 2-15 1-31 “ Woopaut |NousTRIES [Nc. 
- dane (G. A.)......62%e 2-15 1-26 | Sunshine Biscuits...... awH35 2-5) = nn 
oward Stores ....Q37%c 3-3 2-11) U Glass 5 5 
Hudson uiak @ ie Bela Fs res eee ee sie rh: at PF eign np eg yr of 
ussmann Refrigerator.Q30c 2-1 1-21 | Do 44% pf. .....S > > 6-13 ag ees ches Shire bikp-qel 
Je Pp -.522%c 7-1 6-13 tible Preferred k has b 
ro il err er (45c 2-20 1-25 | Walker & Co. ....... Q25c 2-20 2-1 jecuned oavenie Mareh 1, 1952, to 
nd oo eeeges S30: = ; te | bis - ii Tre ae -) 1-22 — of record February 5." 
; < e 1 2- | es acific ‘4 © 2-35 2-1] 
Intertype Corp. ........ 50c 3-17 3-3 | Woodall Ind. ........ QO30c 2-29 2-15 A regular quarterly dividend of 
Kelsey-Hayes cl. B...Q75c 4-1 3-15 | Wyandotte Worsted ..Q10c 2-29 2-14 30¢ per share on the Common Stock 
Do $1.50 cl. A......075¢ 41 3-15 | Do.......... eer re F10c 2-290 2-14 has been declared payable February 
a nade, Te 040c 3-4 2-1 29, 1952, to stockholders of record 
Keystone Steel & W..Q40c 3-8 2-15 pn ee February 15, 1952. 
L’Aiglon Apparel ....Q10c 2-11 1-26 p M. E. GRIFFIN, 
Laura Secord Candy. .*Q20c 3-1 2-1 | ‘Scme Aluminum a Secvetary-Treagurer. 
Lehigh Port. Cement.Q30c 3-1 2-1 | Alloy $1.10 pf. ..... aie 2-1 1-15 
Liggett & Myers Tob...Q$1 3-1 2-15 neat newts 
Licnel pe ee eee Q20c 2-29 2-4 Liquidating 
Me widedeseses dear Fl5c 2-29 2-4 — i i 
Pace SF OS laa Osse 51 218 | U- S. Leather 2.22.2... si0 131 12: Business Opportunity 
Do 3%4% pf....... O87%ce 3203-1 ~— 2-15 Free Folder—Make $10,000 yearly in 
Long Island Lt..... Q22%c 2-1 = 1-18 Stock ' Public Adjusting—no experience needed. 
Lukens Steel ......... Q25e 2-15 1-28 | 4 Sterling, Great Neck 7, N. Y. 
RE ee ern E50c 2-15 1-28 Ply we vod, : Nig@e ous ivaen: 2% 1-31 1-18 
Lyech Comm ........... 25c 3-15 2-29 | Skelly Oil ........... 10% 3-5 1-30 —— 
Mead Corp. .......-. Q40c 3-1 2-8 iescieah Real Estate — Virginia 
Mercantile Stores ....Q25c 3-15 2-20 | + on | TIDEWATER SECTION, VA. 
Meyercord Oe eaves Q10c 2- 1 1-17 | Clinton Foods | Waterfront retirement homes, estates, farms 
ge Hone ....025c 3-10 2-29 | | — invited. 
> age saan aay ‘ TE ie ; ae | Capt. H. C. Robison, U.S.N. (Ret.), Broker. 
ohne Pe Sr iat | ogame Sree Re howe. | White’sone Va 





JANUARY 23, 1952 63 























WHEN YOU SUBSCRIBE FOR PERSONAL 
SUPERVISORY INVESTMENT SERVICE 


(1) Prepare a definite program 
based upon your objectives 
and resources, looking to cap- 


ital enhancement, income, or 
both; 


Analyze the portfolio already 
established ; 


Tell you how to recast it so 
as to bring it into line with 
current business and invest- 
ment prospects, and in accord 
with your objectives ; 


(2) 
(3) 


(4) Advise you, if your resources 
are entirely in cash, how to 


inaugurate your program; 


Tell you instantly when each 
new step is necessary; 


Keep a record of every trans- 
action you make, and an accu- 
rate transcript of your invest- 
ment position ; 


(3) 


(6) 


(7) 


Furnish monthly comment on 
your investment program. 


Provide full consultation priv- 
ileges, in person, by mail, or 
by wire, regarding any invest- 
ment problem. 


(8) 


Mail us a list of your securities and 
let us explain how our Personalized 
Supervisory Service will point the 
way to better investment results. 
The fee is surprisingly moderate. 


You incur no obligation. 


FINANCIAL WORLD 
RESEARCH BUREAU 


86 Trinity Place New York 6,N.Y. 


Please explain (without obligation to 
me) how Continuous Supervision will 
aid me. 

My Objective: 


Income [] Capital Enhancement [J 


ADDRESS 
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Financial Summary 



































































































































~<—READ LEFT SCALE Adjusted for READ RIGHT SCALE —> 
240 Seasonal Variation 230 
220 Ted ¥ y 225 
200 220 
180 =. VA 215 
1601 INDEX OF 210 
140 INDUSTRIAL PRODUCTION 205 
120 Federal Reserve Board 200 
. et oe: Bt = 195 
1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 J A §$ QO N OD 
: a 
Trade Indicators —.s 6 Chm [6 
WPEeCtr real CME OE CRW EI) oases oka sige ote es 6,922 7,149 7,666 6.981 
§Steel Operations (% of Capacity)........... 102.0 102.1 102.6 99.6 
Pveiett Car ROR 5 ocak ocd cdwedecs dues 501,956 612,780 +600,000 783,025 
1951 r 1952 . 1951 
Dec. 26 Jan. 2 Jan. $ Jan.16 
{Net Loans..... eee ca ackic cn Federal $35,502 $35,161 $34,825 $31,292 | 
{Total Commercial Loans... Reserve 21,593 21,419 21,267 17,934 
{Total Brokers’ Loans...... Members 1,420 1,340 1,121 1,474 ] 
qU. S. Gov’t Securities...... 94 32,523 32,224 32,074 33,046 
{Demand Deposits ......... Cities 54,167 53,370 53,706 51,306 
Wowomey tet CICMION . 6 5k sss divde ver deducts 29,403 29,143 28,800 27,415 
{Brokers’ Loans (New York City)............ 1,136 1,087 886 1,196 
~ 000,000 omitted. § As of the following week. + Estimated. 
Market Statistics — New York Stock Exchange 
Clesing Dow-Jcnes -— -Ji y _ 1952 
Averages: 9 10 11 12 14 15 High 
30 Industrials... 268.08 269.46 270.31 270.73 271.59 270.46 271.59 268.08 
20 Railroads.... 82.03 83.43 83.75 84.12 84.17 83.45 84.17 82.03 
15 Utilities...... 48.21 48.57 48.90 48.94 49.10 48.89 49.10 47.53 
65 Stocks....... 97.61 98.48 98.87 99.09 99.34 98.80 99.34 97.46 
—--———_—_—__—_———_January——_____—____—__—_—_—__, 
Details of Stock Trading: 9 10 11 12 14 15 
Shares Traded (000 omitted).... 1,370 1,520 1,760 740 1,510 1,340 
RSSUES TPAGEd. 0 ios cies rede ee es 1,145 1,125 1,127 896 1,147 1,135 
Number of Advances............ 338 616 504 406 463 276 
Number of Declines............. 503 231 325 240 408 361 
Number Unchanged............. 304 278 298 250 276 298 
New Highs for 1951-52.......... 16 29 57 23 40 15 
New Lows for 1951-52........... 7 7 13 2 8 11 
Bond Trading: 
Dow-Jones 40-Bond Average.... 97.20 97.22 97.27 97.30 97.34 97.36 
Bond Sales (000 omitted)....... $2,711 $2,230 $2,450 $770 $2,671 $2,650 
——— —1951— EEE, ———1952-—__, 7———1951-52—_—_, 
*Average Bond Yields: Dec.12 Dec.19 Dec. 26 Jan. 2 Jan. 9 High Low 
PMS 2048 sc veioewsex 3.000% “3.001% 3.054% 3.026% 2.991% 3.054% 2.616% 
errr 3.372 3.361 3.385 3.390 3.365 3.390 2.676 
oe eee 3.660 3.618 3.676 3.682 3.665 3.682 3.105 
Common Steck Yields: 
50 Industrials........ 6.04 5.98 6.02 5.93 5.96 6.55 5.68 
20 Railroads......... 5.96 5.97 6.01 5.95 5.96 6.69 5.60 
By TIGHRASES. 5.0. en 5s ss 5.58 5.53 5.56 5.51 5.43 6.11 5.43 
OO Beveks..... ws ccess 5.98 5.93 5.97 5.88 5.91 6.46 5.67 





* Standard & Poor’s Corporation. 


The Most Active Stocks—Week Ended January 15, 1952 


Shares -———Closing——, Net 

Traded Jan. 8 Jan.15 Change 

New York Central Railroad.................... 107,000 18 19% + 1% 
TN ee eer Pree 102,800 4% 5 + &% 
ey LS, aera er RO ey ae ae. Par 98,300 12% 13 + &% 
St. Louis-San Francisco Railway............... 82,100 25 2314 — 1% 
American Telephone & Telegraph.............. 71,700 155 1555% + % 
Oe Pp eerrr Terr ere cere 71,400 1534 17% + 1% 
ee Be. ne rr nee ram 69,700 3934 ‘ .. Pree 
SO Re Tio x cs ok ccscexvssiann beeen 67,400 77% 831% + 63% 
ey CI oie pies cicciniaetededuawmalnas 67,300 24 a oe 
Canadian Pacific Batlway .<<cccecscsseseccedss 65,800 34 3434 +% 


FINANCIAL WORLD 














0 iw 


CON CON NOON OOS tN 


wW BN+ Od; 











Which of these 


4 dangerous ideas - 
do you have? 


(Any one of the 


1. Do you have the idea your accounts re- 
ceivable and other business records will 
always be there when they’re needed? Don’t 
be too sure. Many a businessman has dis- 
covered, after a fire, that the records he 
thought safe, were ashes . . . and the busi- 
ness that depended on them, totally ruined. 





4. Do you have the idea your fire insur- 
ance would cover all your losses? Take a 
good look at your policies or ask your in- 
surance broker or C.P.A. You'll find you 
have to prepare a proof-of-loss statement 
before you can collect fully. Could you do 
it—without inventory records? 
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> THE MosLer SAFE COMPANY > 
CONSULT CLASSIFIED TELEPHONE 3 : 

. vital records on which my business depends. 
DIRECTORY FOR NAME OF THE 

J ene ee ee ee 
MOSLER DEALER IN YOUR CITY, iis tess Sakata tnd Rissa aii 
OR MAIL COUPON NOW FOR ? ESSEC T A Se, eee ee mone 


INFORMATIVE, FREE BOOKLET. + CITY 
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2. Do you have the idea an old, heavy- 
walled safe will guard your records from 
fire? It’s a dangerous idea. Old safes without 
an Underwriters’ Laboratories, Inc. “‘A” 
Label often act as incinerators when the 
temperature gets above 350° F. They cre- 
mate records. 


m could put you out of business) 





3. Do you have the idea a fireproof build- 
ing is a sure-fire protection? Just ask a 
fireman. You’ll find that buildings like this 
only wall-in an office fire. They actually 
make it hotter! 


Don’t gamble your whole business future. 
Get a modern Mosler “‘A”’ Label Record Safe. 


Better face this fact squarely: 43 out of 100 businesses that lose their records 
by fire never reopen. Don’t risk it. Decide, right now, that your business records 


are going to have real protection—the world’s finest. That means the protection 
of a modern Mosler “A” Label Record Safe that has passed the Independent 
Underwriters’ Laboratories, Inc. severest test for fire, impact and explosion. 
Consult your nearest Mosler dealer, he will tell you how little it costs to give 


your records and your business the protection they need. 


Te Mosier Safe @”“”v 


HAMILTON, OHIO 


World’s largest builders of safes and vaults . . . Mosler built the U.S. Gold Storage Vaults 


at Fort Knox and the famous bank vaults that withstood the Atomic Bomb at 
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iroshima 


Department FW-1, Hamilton, Ohio 
Please send me free booklet giving the latest authentic information on how to protect the 
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